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attention  to  t  heir 
requirements. 

.•/  coinplcle  investment  ser~ 
tier  is  available  at  any  of 
onr  Branches 

A.  E.  AMES  it  CO. 

LIMITED 

Buiinni  Establhkttl  18B9 

MONTREAL 

Taranto  Vantauvtr  Vitlaru 
Naw  Yarh  Lan4en,  Enc. 


MONTREAL,  FRIDAY,  MAY  llTH,  1934 


IOC.  A  COPY,  $3  A  YEAR 


At  the  Lookout 


Investors  and  Politics 


IJAhIT  KP||Tx  pjtlw  ^  New  Yol  k  -  A  plea  lo  stockholi.l- ( active  inicre.si  in  thc&c  inatiers  be-  1/liU  I  1 

VIO  IliTf  -active  interest"  in  I ••'‘’p  'iiallj  concerned. "  1  nP  PA&I 

ON  THE  f  ANADIAN  ' 7'"': I ARE  CON 

VIl  1  llu  vrinni/inn  attcct  busme-ss  and  t>>  exercise  poll- :  ivf.|)onsibilit>  of  each  individual. 

HiiaTI  AP  miPIlIPPP  stjppori  of  desirable  mca-sui  e:- '  and  deveiopini;  a  betier  understand- ,  n.-np|»  .  Patluilo 

mAr  llr  poluieal  opposition  to  undcsu-lin:  o.r  eat  li  probiem  itself  and  ihe  raituiio 

*11111  V*  WL/llliaL/M  I  able  nieaanrc.s  is  expressed  hv  Al- '<'<jn.sef|uonee,s  •  that  flow  from  unin-  l-.*ao  lO  LllSClUti 

- -  j  fred  P.  tsioan.  .li..  presideni  of  Gen  tellipeni  aciion.  ihat  the  interest  of  ing  PU 

Wheat  and  Newsprint  About  .Motors  ("orp..  in  bis  ntiartcrl'  jtlie  eonminnilv  can  be  protected  and  - - 


MANY  ANGLES 
DEBT  PROBLEM 
ARE  CONSIDERED 


GOODYEAR  TIRE 
EARNINGS  AWAY 
AHEAD  OF  1933 


innett  -  Pattullo  Difference*  Reported  Running  Around  -$12 
Lead  to  Discussion  Refund-  Share  With  Profits  on 

ing  Plan  Inventories 


Strong  Pressure  in  Favor 
Lower  U.S.  Liquor  Taxes 


Bonds 

Stocks 


Only  ExcepUons  to  Marked  j 'eport  to  sioekholder.s.  adyanceJ.  ' 

n  ..  !  ^1'.  Sloan  sires.scd  tlie  contention  •  be  pcnali/.in.;  effect  ol  '  unecono- 

oettermenl  ilhat  "uneeonomie  polic  ies”  do  not  ,  mie  polieic.s”  eornc.'c.  Mr.  Sloan  said 

— - -  i  penalize  "a  limited  few"  btit  "petial- i  ■Thro;i;;b  a  lowered  value  of  the  in- 

RAPID  AND  CONSISTENT  I  ize  the  community  at  larse  and  a  vestment  which  results  frcmi  dimiu- 

-  jeontinualiy  inereasint;  pait  of  that  ,  isbed  cai  nin;  power,  limiting  the  op- 

Expansion  of  Activity  So  i  community.  Me  poinieJ  lo  ilie  I  pnrttinity  to  expand,  to  develop  and 
Kv  Rnval  RanL  lPxpandiu,5:  di.«trihiition  of  ownership  i'"  c'cate.  a.«  well  a.s  reducing  the 
D  '  • I  j  oanK  of  business  as  indicative  of  this  eou- I  ability  of  industry  to  produce  pur- 

Dusiness  Index  Has  Advanced  tention.  chasing  power  for  its  own  prodiicts 

to  95. 1  j  "It  is  es.sctiiial  that  you  take  an  Mbrougli  ic.strictins  employment  ” 

DMAFJI'H  of  rain  in  Western  Can-:  Wy  • 

ada.  which  has  been  reiieved  ’«  i  Of rOnfi"  iTBSSUTC  Ifl  JT  CLVOT 

some  cxlciii  by  recent  rains,  an  un- I  ^  ^  m 

stiiisfactory  situation  as  regards  ihe  f  ¥  T  C  f  * 

immediate  outlook  for  the  world's  JLtOXJOBT  ij *  LttOlXOT  lOLXBS 

wheat  market,  and  meagre  profits!  ^  a  a 

on  newsprint,  despite  a  marked  ox-  _  ,  - ".V  .  * 

pansioii  of  output,  and  shipments.  State  Authorities  Support  - - 

are  about  the  only  dark  features  of  Mnve  Rerjaiitve  e»f  i  Capacity  Output, 

a  business  situation  in  winch  ihe  IVIOVC  DCCaUSC  OF  v 

improvement  has  been  "rapid,  eon-  Ri>v<»nii.>  ~ order  to  supply 

sistenl  and  impressive",  lo  (juote  the  ^  '^lemands  for  the  new 

current  monthly  letter  of  the  flo.val  !  yys'idaire  models,  the  Canadian 

Bank  of  Canada,  in  describing  the  Tax  RcturilS  LcSS  Than  One- 1  bngidaire  factory  in  Toronto 

expansion  of  business  activity  which  .1  •  j  r  r  i  placed  on  a  iweniy- 

'  has  been  in  progress  since  the  low  UnC-lllIlO  Ot  Ls-  1  foui  houi  production  scheduie. 

[point  of  the  depression  in  .March.  tiniatCS  i  elecirie  refri- 

,  193J.  The  lumber  industry  has  XimaiCS  |  jeraTors  coming  off  the  line 

been  restored  to  a  position  01  com-  Washing  on  indi-i  they  can  Vloaded  imo  x^reighl 

parativc  piospciitv.  with  a  substan-  increasing  press. i-e  is  be-'  ears  and  franspori  truek.s.  ae¬ 
rial  expansion  ol  PxP«it.s.  I  he  pro-  ^  brought  10  bear  on  the  C.S.  ^ov-  eording  to  K.  B  Wilkins.  Cana- 

duction  of  base  metals  has  >iicrea.sed  I  ”  ^  siihstantial  red -etion  dian  Krigidaire  manager. 

greatly,  with  materially  highci  ,  r_  _  ' _ 

prices,  and  the  gold  mines  promise  ’*■ .  ^  nntK 

to  continue  as  a  substantial  .source  • developments  n|7D/\I|r|,  »  « 

I  of  new  wealth  for  shareholders  as  i  aPPear  to  prove.  ,s  sermusiy  inter-  Vh  Mill/  I  Mpl  III  I 

'well  as  for  the  government,  Uve  | ‘ering  with  operation.^  of  .lie  Icgiti-  VIl  1  ITIbVVLlLi 

stock  and  other  branches  of  agri- '  distillcnrs.  and  iheroby  eat-  I^D AMTCM  A  P  M  A  \IC 


OBSTACLES  ARE  GREAT 


BUSINESS  ACTIVE 


Provinces  Have  Different  Posi- ,  Sales,  Both  Domestic  -■jndi  Ex- 


Uons  Under  B.N.A.  Act  andj 
Credit  Standings  Vary — Do-j 
minion  Must  Finance 


port.  Substantially  Higher 
First  4  Months  and  Outlook 
is  Favorable 


Sp.ct.i  Correspondence.  |  Fotonto  Bureau  The  finHUcirf!  TTm-- 

j  Ottawa —  The  differcnc.’’  bet  ween  I  Toronto  Karnings  of  Goodyear 
I  two  strong-minded  men.  Premier ,  Tire  and  Bubber  (  o.  of  Canada  for 
I  Bennett  and  Premier  Patiiilio.  as  to  the  firsi  ■(  months  of  itiis  year  in- 
I  what  is  to  he  done  about  'ho  finan-  elusive  of  invcniory  profits,  are  re- 
ieiai  troubles  of  Briti.sh  t  olumbia  -‘ported  to  have  been  on  a  scale  equi- 
jand  this  situation  having  a  hearing 'vaiem  10  approximately  -Yld  a  share. 
Ion  the  financial  problems  of  other  on  the  common  stock  for  the  full 
i  provinces,  particularly  in  ihe  West  year.  Cor  »ho  yo.ar  ended  December 
1  there  has  been  much  heavy  thinking  Tl.si  lO:).'’,.  Goodyear  reported  earn 
!  in  federal  financial  circles  n  re-  mgs  eruiivalcnt  to  .'k.TT  a  share  on 
!  gard  to  the  whole  ouestion  i,f  pub-  ihe  e.ommon  stock  up  from  $1.61  a 
!  lie  debts  and  deficits  an.f  the  fi-  , share  for  the  preceding  period. 

I  nancing  thereof.  One  of  the  allur-  Domesiic  biisine.ss  of  ibe  com¬ 
ing  plans  which  has  hern  'iiscussed  pany.  reflecting  the  wide  expausion 
involves  the  refinancing,  v  ;i;i  (hr  in  demand  for  automobile  tiros  .ans- 
co-operation  of  the  Briiisn  maikei.  ing  from  the  gams  in  sales  and  pro¬ 
of  federal  and  provincial  debts  in  |duction  of  cars,  and  also  the  increas- 
one  operation.  Desirable  as  such  mg  deniand  for  hose,  belting,  and 
an  operation  might  be  from  se\eral  other  rubbei  goods,  has  been  run- 
slandpoints,  ihe  eonstitutional  and  nine  siibsianiially  ahead  thus  year 
other  difficulties  in  the  w.iy  of  iis;E:vporf  biisines.s  lias  also  benefitted 
consummation  are  such  that  it  must  from  the  world-wide  upturn  in  busi- 

.  be  regarded  as  something  to  be  aim-  ness  and  industrial  eonditious.  while 

I  ed  at  in  the  future  rather  ibau  .is  facior  in  export  .sales  ha.'--  bceu 

being  feasible  to  take  care  of  Uic.iji^  price  advantage  enjoyed  by  the 
immediate  situation  The  ippoiui-  '  companies  over  iho  t.  S. 

j  ment  of  some  body  10  won,  out  a  1  due  10  the  operation  of  ilie 

iPlan  along  these  lines,  with  the  piogram  of  the  lu  S.  govcrii- 

j  co-operation  of  the  provinces,  w  ould  mom . 

■seem  to  be  the  first  prnc'ical  step'  •^d^iccs  indicate  tlie  po.-isibiliiy  of 


pansiori  of  output  and  shipments.  State  Authorities  Support 
are  about  the  only  dark  features  of  Xyi  D  r  i 

,1  business  situation  in  wliioh  Car  IVIOVe  DecaUSC  oF 

improvement  has  been  "rapid,  con-  Revenue  Loss 

si.stenl  and  impressive",  lo  quote  the 
current  monthly  letter  of  the  flo.val  ! 

Bank  of  Canada,  in  dcscribiug  the  Tax  ReturilS  LcSS  Than  Olie-j 
expansion  of  business  activity  which  p,  tl»' .rl  f  F  ' 

j  has  been  in  progress  since  the  low  Une-CliirO  OF  CS-  1 

point  of  the  depression  in  .'Janh.  tiniates  j 

I  193J  The  lumber  industry  has  _  I 

been  restored  to  a  position  01  com-  fro'nrVashing  on  indi-l 

parativc  prosperity,  with  a  substan-  inereastug  prcss,i-c  is  be-' 

ttal  expansion  ol  exports.  I  he  pro-  ,  ^  ,,  g 

duction  of  base  metals  has  mcrea.sed  I  ”  -  -  ^  siihstantial  red -etion 

greatly,  with  materially  highci  , 

prices,  and  the  gold  mines  promise  ^  onts 

to  continue  as  a  substantial  .source  • ^  I"  developments 

[of  new  wealth  for  shareholders  as  i  ^PPear  to  prove,  is  sermusiy  mter- 
'well  as  for  the  government,  Uve  | ‘ering  with  operation.s  of  .he  Icgiti- 
stock  and  other  branches  of  agri- '  distilleries,  and  iheroby  eat- 

eultiire,  with  the  exception  of  wheat,  i ’P?-  anticipated  revenue  ol 

are  enjoying  much  more  favorable :  and  .sine  governments  iro-ra 

‘conditions  marketwise.  w-ith  exports  I  fh®  ^®f  legisiaiion.  ^ 

m  Great  Britain  an  important  factor;  |.  An  official  analysis  shows  that, 
i  prices  of  cattle,  hogs  and  dairy  pro- i  whereas  n  cuD.scrvative  estimaie  of 
I  ducts  have  advanced  substantially,  i  liquor  con.sumpiioti  following  i-c- 
j  Car  loadings  have  risen  to  a  new  :  peal,  made  Ic'  government  experts 
!  high  point,  indicating  the  larger  j  prjor  to  the  enforcement  of  the  re- 
i  movement  of  merchandise— the  level  |  peal  laws,  indicated  n  consumption 
1  reached  is  the  highest  since  Sep- :  of  105.000.000  gallons  foi-  he  five 
■  tember,  1932.  Bank  clearings  show  ■  years,  actual  sales  up  lo  ihe  end  of 


Capacity  Output. 

loronio,— In  order  to  supply 
dealers’  demands  for  the  new 
frigidaire  models,  the  Canadian 
f'rigidaire  factory  in  Toronto 
has  been  placed  on  a  iweniy- 
four  hour  production  scheduie. 
.New  f'rigidaire  eieciric  refri- 
gcrators  coming  off  the  line 
are  being  shipped  as  fasi  as 
they  can  he  loaded  into  freight 
cars  and  franspori  truck.s.  ac¬ 
cording  to  E.  B  IVilkins.  Cana¬ 
dian  Krigidaiie  manager. 

REPORT  McCOLL 
FRONTENAC  PLANS 
BOND  RETIREMENT 

Consideration  Rumored  to  Re* 
demption  of  Funded  Debt 
From  Stock  Issue 


in  any  such  program. 

The  difficulties  which  woii'd  have 


an  upward  irend  in 
tires  and  oilier  riibhe 


ilic  price  of 
goods  as  a 


to  be  overcome  in  anv  plan  of  coii-  ''®‘=dli  nf  the  agreement  rcporied  lo 
solidating  provlneial  and  rcrieral  have  been  (onsummaied  by  British, 


MILNER.  Ross  &CO. 

( Utmiirs  TtraHU  Sttek  Esekintti 

iSO  BAY  STRBBT 
TORONTO 

TcUplum*:  WAv«rl«f  1701 


a  gain  of  almost  25  per  cent,  com¬ 
pared  with  last  year,  and  give  fur- 


■March  show  that,  failing  -i  change 
in  condiiion.s.  oousumpiion  tor  the 


PAY  $1  DIVIDEND? 


ther  indication  of  the  expanded  scale  I  year  will  be  little,  it  any.  m  excess  T’lans  are  being  considered  by  Painilio  are 


obli,gations  arc  many  because  of  the  ,  ' 

different  status  and  financial  sianil-  ‘‘tokin, 
ing  of  the  various  provincial  gov-  '’'I’P'M 
ernments  Politics.  100.  .■■-prc.scni  h®®B  g 
a  facior  which  cannot  be  ignored. 
and  the  position  of  Quebec  in  t  on- 
federation  is  in  itself  a  sep.-ii-aie 
problem  T  he  differences  which  ha\e 
arisen  between  Mr.  Bennett  a’-il  .t(r. 


Duicli  and  l■■renfb  iiibbci  iniere.sis 
looking  ioward.s  regulation  nf  rubber 
output,  .\ssuraricp  is  «aid  to  have 
been  gi\en.  however,  that  the  plant¬ 
ing  restrictions  will  not  be  allowed 
10  iinre.isonahlt  affect  the  rubber 
market;  hence  any  po.s.sibility  of  the 
unhcaliliy  conditions  cati.scd  by  the 
Steven. son  plan  about  lu  year.s  ago 


iof  business.  Production  of  electri- 1  of  50.000.000  gallons.  Indi.  idual  Met  oll-F’rontenae  Oil  t  o.  I.td  ,  11  is  what  could  be  expected  to  develop 
I  cal  power  has  risen  to  new  high  j  seeing  the  expected  revenue  reported,  for  ihe  redemption  of  the  in  other  direction.s.  .Mr.  Bennett.  It 

levels.  Imponanl  increases  ttre|f,-oio  liquor  taxes  at  less  lhan  a  i outf'i^nding  6''r  collateral  trust ,  is  understood,  has  suggested  Piai  if 
shown  in  steel  output,  and  the  pi'O*  third  of  earlier  estimates,  are  add-.honds  of  the  company,  or  a  substan-  federal  government  again  comes  to 

; duction  of  textiles.  Oth®'"  manu- I  j^g  their  weight  to  the  pressure  on  ''^l  proportion  thereof,  by  means  of  ‘  the  financial  aid  of  British  Cnlum-  1 

j  facturing  industries,  with  the  excep- 1  v\’ashington  for  a  maicria)  nx  re-pn  offering  to  shareholders  of  addi-!bia,  the  federal  Department  of  FI-  ‘  _/  ,1,-  r.f>rr,nanv  n'm  tr.  raiue  l 

I  tion  of  those  producing  what  may  I  ,jm;tion.  and  director  flioate.  of|lional  common  stock.  nance  should  have  some  say  in  pro-  P  coninp  nri^-av  in  miv  i-reai  evieni  ‘ 

1  he.  cal  ed  permanent  products,  arc  ;  control  ridniini.s-'  The  plan  which  is  stated  to  be  ''Q®’®!  expenditures.  .tfr.  pattullo. ' great  e.Menl 


being  repeated  appears 


Goodyear  Tire  is  well  slocked  with 
both  crude  rubber  and  raw  cotton, 
which  IS  held  according  to  president  ' 
C.  FF.  f’arlisle.  at  prices  materially  I 
below  the  average  market  value  for' 


encrallv  active  Euiplovmeni  fig- i  ‘“"''“‘-'yi  I’’'*"  "■'''®!i  •’tated  to  be  , 'incial  expcnditiires.  Mix  T’ettullo.  ,.3^^  supplies  ac- 

ire^  iLMniic  favorabll  Retail  '  i^'  epoi-'®'!  '®  'i^ve  stated  glider  contemplation  provides  for  a  ;  M  is  understood  has  said  that  he  „ 


/lATkPnn/  nPAf  W  pres®“t  more  mcon- ;  further  inerea'sc  in  the  dividend  on  [  will  have  no  such  thing.  i  mav'' be"' assumed . ihe^Tfoi’-r  ibii 

GODFREY  REALTY  sfuctS  ncu^es  ate  now  hootlegging  in  theitbe  common  slock  to  $1  u  share  and  i  Therefore,  while  i.  may  be  udvi.s-;“tes  for  fhe  cut  ren.  vear  vvill  nor  . 

.UVUlltlil  llliilbl  I  '  ♦  imW'tant  increases  Thl'f.O“"<'T  'han  existed  during  prohibi-,  the  subsequent  offer  of  additional  i  able,  and  even  possible,  to  wor.v  out ,  affected  .substamially  bv  any! 

TODAV  AAI  DAAinC  economic  index  of  the  Dominion  I  P'''®®  around  $20  a :  some  sucb  general  refunding  plan  j  changes. 

rAl  UN  dUNUD  Bureau  or  statistics  has  advanced  to  I  H  is  pointed  out  that  the  wener- -share.  Tf  i.  were  desired  to  redeem  1  as  has  been  .suggested,  ihe  di.firul- ou  the  common  nock, 
•  ponjpared  wiih  sn.p  .-n  this  timo  : '’'hor.v  in  the  U.S.  is  now  about  theitbe  entire  outstanding  bonds,  an  in- |  tics  are  sucb  that  it  could  be  hardly!f,f  coodvear  wore  again  icsiored  to 

-  a' rear  a-o  i  same  as  in  1912  and  the  popu'ation  crease  in  the  auiborizcd  common  consummated  in  the  near  futU'-e,  i|;,^  annual  basis  paid  rogiilarly 

Will  Make  Payment  of  at  Least  '  '  '  ■  '  ^  within  the  territory  approximately icapiialization  of  the  company  would  iihe  meantime,  there  is  nor  only  tolf,.f,rn  October  i:i2T  10  .lanuaiw  1933  I 

3  Per  cent,  on  Some  Improvement  |  10  per  cent,  more  now.  bu(  hat,  de-  be  necessary  as  at  present  only  750.-!  be  faced  the  question  of  aid  f  r  the  „.j,h  the  payment  for  the  initial 

June  1*F  I"  Wheat  Situation.  j  spite,  ibis  apparently  greater  market, 000  shares  of  common  are  authoriz- :  provinces,  but  the  federal  ."overn- 1  q„a,-ier  of  this  vear.  having  been  in-! 

*  ’  .  .  .u.. ,  i  11  '  Ihe  distilleries,  the  consiimpiiou  ,cd.  of  which  550,000  shares  arc  al- 1  ment  itself  has  obligiiions  which 

1  ,  n  77”^’  IT  f  „  nf  of  I®sally  distillcd  liquor  to-day  is  |  ready  i.ssiied.  leaving  only  200.000  :  must  be  taken  rare  of.  Among 

icronic  I h.  F.n.nc.l  l.m«.  facing  the  p  oblem  of  disusing  Of  .hares  still  in  the  treasury.  The  re- ^  others  is  an  issue  of  $222.a.-o.O000 

in  i'i'--  Significant  nf  .he  seri- .demption  of  the  .$9,731,500  of  bonds  of  Victory  bonds  coining  due  in  .Vi- 
$1,108,000  of  b  pet  cent,  fust  "'Ot  f- 1  j-  P  volume^ bein-  moved  nn®  effects  upon  the  legitimate  dis- joutstanding  as  at  the  end  of  last  vember.  It  has  been  suggesi^ed  that 

gage  bonds  will  be  made  by  God- 1  increase  in  the  volume  bein^  moved  , ,  nn  -i,  ven  wmilri  on  the  other  hand  ,-aii  ireasnrv-  hiiis  m:.v  he  enmiove.i  ,0 


quired  ai  lower  market  levels.  It 
mav  be  assumed,  therefore,  thai 


fvey  Realty  iJorp.  on  .tunc  I.  It  isj'n  this  country.  laiadinss  i-a  the 
reliably  reported  Ihat  the  payment  I  sixteen  weeks  of  the  year  of 

will  be  at  least  3  per  ceni.  and  jn  1 656.600  car.s  coinpared  with  a2o,o00 


addition  interest  at  the.  rale  of  -jicafs  in  the  same  pei'iorl  01  193o.  a, 
per  cent,  per  annum  will  be  pud  ou  »®|n  nf  more  Mian  .4  per  cent.  an- 
ihc  intercsi  due  December  1  but  wheat  in  storage  on  .\  ay  ith 

which  was  not  paid  at  that  time.  ^  i  1 

•  ash  position  of  the  company  is  ic-  Pn®®*!  ^ T-'i*’ 

erx  u«  «*r«.ierv.  ui  corresponding  dale  last  >cai  Lx- 

polled  to  be  stion^  enough,  ai- 

though  rentals  are  no,  quite  as  high  p  ,.ond„ioos 

as  at  this  time  in  1933.  ,  ^ 

Bondholders  agreed  last  fall  to  M  ontiiuicd  on  page  a.  1 

an  arrangement  whereby  intcre.-'i  ~  “ 

roiipons  due  from  December  1,  Fotd  Canada  SolcS 
1933.  to  .June  .1,  1936,  inclusive,  were  '  lAn  AL  J 

exchanged  for  an  equal  amount  of  AoOUt  100  p,C»  Ahcacl 

scrip  bearing  interest  at  6  per  cent.  — - 

and  due  on  or  before  .lunc  !,1938.  loionlu  Buisau  the  financial  limej. 

No  payment  {On  account  of  imerest  'I'oronto.— .Sales  of  F’ord  Motor  Co. 

was  made  on  December  1,  )9o3.  of  Canaria,  it  is  stated  auihoriiative- 
A  bondholders'  committee  will  act  jiy,  are  running  substantially  ahead 
until  .June  1.  1939,  and  this  commit- jot  last  year  and  are  exceeding  ear- 
lee  has  power  to  declare  the  com- 1  ijcr  expcciai  ions. 

pany  in  default  of  its  obligations  ou  ^  if  the  presciu  pace  i.s  niHiniained 
five  days’  notice  if  the  unpaid ;  ihrou.ghoui  ilic  period,  indications 
amount,  of  scrip  is  It  per  ceui,  or,  are  that  sales  tor  the  year  will  lie 
more  of  ihe  face  value  of  bonds' almost  100  per  cent,  in  exce.ss  of  the 
luitstaudiug.  figure  for  1933. 


ii'oniinued  on  Page  'll 

LITTLrPROGRESS 
IN  NEGOTIATIONS 
ON  PEG  ELECTRIC 


|voar  would  on  rhe  other  hand  call  Iroasury  bills  may  be  employed  io 
!  for  an  offering  of  between  450,000  take  care  of  at  least  a  portion  nf 
jand  500.000  additional  .shares  ofithis  amount.  Short  lerm  finane- 
I common  stock  at  the  suggested  price  '  ing  would  leave  the  govcrniv.rni  an 
jof  $20  a  share.  opportunity  to  take  advantage  of 

I  Provided  a  price  of  $20  or  better  lower  interest  rates  in  the  future. 

could  be  obtained  for  the  additional  - -  -  I 

common  stock,  the  redemption  of  r  Ritt  RticL 

the  bonds,  with  their  coupon  rate  of  M\Ui»n  iniO 

;6®r.  through  the  medium  of  a  stork  Ncw  Manitoba  Area 


AWT  FIYIYO  fwf  T$iY<'|$riT/'$  ine  bonds,  with  their  coupon  rate  of 
nil  rriR  rl  1*1  I  nil  'trough  the  medium  of  a  stork 

Vn  I  IjU  LiIjLiV  I  IlIV  offering  would  prove  an  advantage- 

-  oii.s  step  tor  Ibe  company.  For  the 

Civic  Authorities  and  Company  >®®i'  ®nded  .tanuary  1st  1934  bond 


REFUNDING  OF 
DRYDOCK  ISSUE 
MARKET  INDEX 


Officials  Both  Standing  Fat 
on  Views 


interest,  plti.s  exchange,  absorbed  inteiesting  discoveries  already 
$622,789.  .\s  ihe  outstanding  bonds  m^de,  a  rush  oi  prospectors  inio 


WiMBipsg  Bureau  The  Financial  Timea.  —  - - 

Winnipeg.— Attracted  by  a  number  Bonds  With  SVz  P.C-  Coupon 


on  views  after  deduction  of  the  $371,500  pur- 

-  I  chased  by  the  company  last  year  in 

Winnipeg  Buruu  The  Financial  Timai.  -  anticipation  Of  sinking  fund  require- 
Winnipeg.  -  With  the  legislature  5^  retired  at  the  re- 


Ratc  Replaced  by  4  Per 

what  is  known  as  the  Grenville  Make  Cent.  Issue 

■  area,  about  100  miles  north  of  Shcr-  - 

ridon.  in  Northern  .Manitoba,  is  as-  Refundiug  of  $3,208,177  01  . 

sured  as  soon  as  the  break-up  occurs  'cent,  first  mortgage,  bond.-' 


I  for  the  .'Kqiiisition  of  ibe  streci  rail- 
iway  Ol  inhcr  uiili'ics  of  ihc  com¬ 
pany,  rbo  Winnipeg  Filcitrn  com 


Serving  Canada’s  Most 
Thriving  Industry 

The  imporiani  gold  mining  enterprises  of 
Northern  Ontario  and  Quebec  are.  steadily 
adding  lo  iheir  facilities  .  .  .  creating  new 
wealth,  employment,  and  power  demands. 

This  lerritory  is  served  by  Canada  IVorihem 
Power  Corftoralion  which  has  recently  secured 
power  coniracts  for  four  new  promising  gold 
properties  in  iV  orl  hern  Quebec. 

The  Corporation's  net  earnings  for  the  first 
quarter  of  show  an  increase  of 
over  the  first  quarter  of  1933. 

He  recommend 

(JaNAUANoR  THERN  PoWER CORPftRATlOS 
3%  Bonds,  due,  195.3 

PRH  iE:  to  yield  about 

• 

Nesbitt,  Thomson 

and  Company  Limited 

355  .St.  James  Street  West,  Montreal 

Bfanches  in  nil  the  principal  citieH  of  Canada 


j  position  in  Ibis  connection. 

Should  tlit-v  -xiaie  of  affairs  exist  : 
at  the  time  the  legislature  re-ubbcra- 
jbles  there  is  no  definite  indication 
as  to  what  line  of  action  the  house 
[will  take.  Ir  will  have  before  it  the 
ibill  drafted  by  tUo  Public  Utiliuc.s 
■commission  providing  for  the  oper- 
lation  of  ihc  utility  by  the  oompany 
under  the  direction  of  a  cominissiou 
:of  seven,  the  capital  v'aluation  of  the 
‘utility  bein.g  arbitrarily  wriiien 
I  down  IO  $6,000,000,  upon  which  five 
I  per  ceiii.  interesi  should  be  paid 
'This  arrangemcDt  provides  nothing 
!for  ilic  stock-holders  and  serious 
'  loss  for  bondholders. 

I  As  a  solution  lo  the  power  and 
.street  railway  problems  here.  Wm. 
Ivens.  Labor  member  of  the  legisla¬ 
ture  here,  has  come  out  with  a  plan  I 
'providing  for  the  immediate  taking; 
iover  of  all  ibe  power  sites  in  Mani- 
'toba  -  whether  developed  or  unde-' 
ivcloped.  by  the  provincial  govern- 
Jmetil  'in  this  way."  Mi.  Ivcns  ' 
'assened  in  an  interview,  "the  prov- 
'inee  can  prolod  adequately  the  in- 
'tercsts  of  itself  and  the  citizens  as 
a  whole  This  offers  a  solution  for 
all  time,  and  can  be  accomplished 
I  w  ithout  the  province  having  to  raise 
any  money  or  sell  any  bonds  This 
'plan  would  also  make  it  possible  for 
!tbe  city  council",  he  contends,  "to 
take  over  the  street  railway  system 
‘vvithout  adding  a  dollar  to  its  pres-  I 
on,  bonded  indebtedness.  The  1  ily 
tf'onfiaued  on  page  6.) 


takin,^  e\(han„c  mo  ronMdeiation,  ^,jmnier.  i  per  cent  bonds  have  been  oflci'  i 

It  will  be  lecaiied  t  lat  the  com-  ^,.(,3  i.s  easily  accessible  from;  to  iustiiiitions  in  recent  week 

pany  last  vear  soid  a  block  of  oO.OOn  x^gke  by  water  roiuc  down  the  prices  to  yield  4  to  F’i  per  cent 

shares  of  common  slock  ai  a  P®i®c  '  chiirchili  River  By  aii  the  trip'  F’liribei' interesi  attaches  to' tin 
of  $10  a  share,  and  from  the  pro-  t,,kcs  only  sllghliy  more  than  an  j  issue  since  it  is  the  first  new  oiioi 
(Continued  on  Page  61  ro'ur  from  Sherridon.  ;  mg  of  its  kind  since  "the  Dneo n 


A  Sound  Investment 

Rolland  Paper 
Company 

Ist-Mortgagc  Bonds 

dut  1  »1  June  1  •>48 

Steady  carninfis 
Liquid  position 
Sinl<in3  fund 
Payment  in  3  currencicv 

I'C'ici  '■HN  rr  o'ii-'-' 

L  G.  BEAUBIEN 
&  Co.  Limited 

MONTREAL 

Outbac  Three  Rivert  Ottawa 
Parij  Fiance 


CROP  PROBLEMS 
DEVELOP  EARLY 
ON  THE  PRAIRIE 

Soil  Blowing  Serious  in  Some 
Districts  Where  Rain 
Needed 

SEEDING  PROGRtiSLS 

Winnipri  Ruirraii  The  l■*inan';»al  Tim** 

tVinniiicg,- -Despite  .-ci -li.irks  or 
casioncil  1','  (old  wnihei  .uul  iiigb 
winds,  vvlic.'ii  seeding  is  now  l■‘■;lI■ 
ing  coiniilciion  in  ftir  \\c,',  .ind  in 
the  soiiMicrn  ini'is  1  ginifl  siiii  hi: 
been  miulc  wiili  ilir  lOirsr-  gniiis 
Over  almo.ri  ilm  mure  luiiin''.-:. 
rain  is  necilcd  in  snppl.v  ilic  miiiii 
ed  moisiiii  i'  foi  gci  niination. 

The  opening  of  the  spring  sci.-oii 
has  tluis  conniienccd  none  ion  .in'-- 
picionsly  tor  iIk*  furnicrs  In  soiiir 
regions  soil-tilow  mg  ha:-  .iHameil 
serious  pivvpori  ions,  due  lo  ihc  pan 
city  or  absence  (if  ram  in  Ihe  inonth 
of  April.  Pastures  have  not  .sprung 
into  life  111  the  usual  wav.  ihii.s 
complicating  ilic  fodder  shortage. 

In  (lie  noi  l  hern  areas,  moisiure 
conditions  arc  better.  Imt  the  sea 
son  has  liecn  backward  and  farmers 
arc  eager  for  sustained  warm  wca 
ther  to  make  iip  for  lo.si  time.  The 
Peace  River  coimiry  alone  appear.- 
to  have  icceived  heavy  rains,  the 
downpours  itiere  have  lieen  sm  I,  a- 
:  to  retard  work  on  tlie  land. 

.Manitoba  lias  iirogresced  ninie 
rapidiv  than  tlie  oiher  two  prnviii 
CCS  with  its  seeding  and  cxcepi  m 
some  of  the  inrthcrn  regions  ili.- 
wheat  has  now  viriiiaHv  .ill  been 
sown.  Ill  ( nmnioii  wuli  ihc  pa  ' 
four  years  ihc  sniitb-wesirrii  am 
again  finds  its  soil  diiigeioiisjv  di  v 
This  area  lias  been  one  of  tlie  tiio>i 
scriousl,'  affected  111  the  west  lo. 
drought  (uiidition-.  wiili  Hie  rc.iil 
Ihat  many  <if  the  farnieis,  di..-fv)Mi 
aged  by  their  experience  have  nniv 
ed  In  Ihe  so-called  sure  crop  aiei 
in  the  noiuh. 

Rain  is  gcneialiy  lequiied  o'er 
all  of  the  prairie  region:^  of  s-a.Via' 

I  licwan.  In  some  areas  itie  soil  In  ' 
been  so  dry  Ihat  farmers  lum  lieo 
tated  lo  put  in  their  sc<  d  I  lia  pm 
vince  is  lagging  behind  .Mbeii.i  m 
its  spring  work.  Inil  rain  iiid  v»;niii 
vveallier  would  acccleral*-  1  ho  .o  iivi- 
lies. 

On  Hie  w  |iol(  ,  w  Inie  Hie  wc-icrn 
'  aiiadiaii  foiHook  is  none  too  prom 
ising.  Ibe  present  def iciimcles  lan 
be  ovcicomc  wiib  copinii.s  rams. 
The.  icrritorv  will  alsi.i  Inve  a  seri¬ 
ous  lighi  on  us  hands  when  the 
grasshoppers  loinmcnce  to  hatch, 
but  this  warfaie  has  been  waged 
successfully  III  Hic  pasi  and  wiib 
Hie  prccautionarv  nicasure.s  whicli 
"ill  he  taken  in  all  Hirce  provin¬ 
ces.  Hiero  is  hope  thal  the  depreda¬ 
tions  of  these  pests  will  be  reijiieed 
to  a  III  minium 

Index  on  Back  Pasre. 


Ipany.  on  the  hiIum*  hand,  has  sho\Mi  ^  share,  and  from  the  pro-  ‘fLcs  onlv 

'QO  disposition  IO  rreede  irom  its  j  vfu.  * 

: position  m  this  connection.  '  (Contmued  ou  Page  M  rour  from  Sh' 


Province  of  Quebec 
4%  Bonds  diie  March  15th,  1951 


Finances  of  Quebec  have  received  careful 
administration  for  many  veats,  resulting  in 
the  high  credit  standing  of  the  Province. 

1'hesf  bonds  provide  an  attractive  high-grade 
investment,  particularly  in  view  of  the  world 
w'idc  downward  trend  of  interest  r.ites. 

Price;  101  and  interest. 

Descriptive  circular  gladly  {onvarded 
upon  request 


Wood,  Gundy  S?  Company 

Limitefl 

860  St.  James  Street,  Montreal — Tel,  Harbour  218.1. 
Toronto  Montreal  Winnipef 

Vancouver  New  York  London,  Eng, 


I  mg  of  its  kind  since  the  Oma’  'c 
.Legislature  .micndod  the  Trustee  Art 
to  provide  that  bonds  or  debenture- 
i  issued  b.v  an.v  incorporated  compan' 
shall  be  considered  as  trustee  invcsi- 
nients  providing  the  Dominion  Gov 
ernment  pays  a  subsidy  to  the  iru,- 
tce  .sufficient  to  pay  both  princip.ii 
and  interest. 

The  Si.  .lohu  Dry  Dock  A-  Siiip 
.building  Co.  was  incorporated  wiili 
a  Doramiou  charier  in  1916  and  own- 
.a  .graving  dock  and  shipbuilding  yar;] 

:  al  Saint  .lohn,  't  he  r,i/„  per  com 
bonds  were  issued  in  five  series, 
1919,  |9fl,  193:.  and  1921,  and 

were  due  serially.  The  initial  ser 
les  gave  a  yield  of  6  to  6J/.7  per  cem, 
on  the  offering  price  in  .\pril.  1920. 
the  second  scries  gave  a  yield  of  5.75 
per  cent,  on  the  offering  price  in 
!  December.  1921.  Subsequent  of- 
•'crings  w’crc  made  al  prices  to  yield 
5.25  lo  5  35  per  ceni..  vvhile  tlie  cur¬ 
rent  ottering  is  a;ound  a  1  to  i.25 
per  cent,  ba.sis. 

In  effect  the  bond?  are,  fnily  guai- 
anieed  by  the  Dominion  Govcrniueiii , ! 
which  pays  stipukueri  sum.":  at  scmi  | 
annual  intervals  lo  the  MpnU'PvtU 
Trust  Co.,  ir.iotcp  for  iho  losue 
These  pavmcuti  are  sufticiCDl  to  pay 
all  interest  charge.s  aad  retire  the 
bonds  ai  matunty  The  bonds  are  j 
(due  serially  from  January  5.  1935.  to; 
j.Januar.v  ,i,  19-59.  and  from  July  5.  | 
j  1935.  to  July  5,  195s,  Seim-anuoa.!  i 
i  payments  Viy  the  Dominion  araoimt  j 
I  to  .$123,750  up  to  Lily  r<.  .1951.  be- 
;  coming  less  in  the  last  four  years. 


Public  Utility 
Investments 

.Maiiilenanct?  nf  inves-t- 
iBCiU  iricoino  at  aevtuatom 
oH  !t‘vel.s  become?  mofi’ 
ilit'ticiiit  witli  the  proseni 
t fetid  towards  lower  inter- 
o.-it  rales. 

'i’iclds  of  porlfolios.  in 
maiiv  inslancos,  may  well 
be  improved  by  the  inclti 
Mori  of  :i  sound  proportion 
of  puljlic  utility  issues. 

Itv  shijlt  hr  Iliad  tu  Sill)- 
iii.it  '■■Hiiqestiiyiis.  wfth  toll 
in  li<r>natHi»  I  npov.  irqvrit 

Royal  Securities 
Corporation 


144  St.  .imine*  Street 
MO.\TRt,Yl 


,130  Bar-  Strae* 
TC'RONTO 


Offii-c.r  fhrousltout  Canaiin 


THE  HNANCrAT  TIMK,  MONTREAL,  MAY  11,  T934 


'  <(• '  y  ^ " 


Ht04  QjSuti  Mninsl 


I  L  iLCteVCt  youf 

business  extends  in  Canada  .  ,  . 
there  is  the  Bank  of  MontreaL 


MODERN,  EFFICIENT  BANKING  SERVICE 

•  •  .  .  the  CHtenme  nf  lift  years’ 

successful  eperatitn  .... 


BANK  OF 
MONTREAL 


Ettablished  1817 


. . . . M  KKI,  Sl  Kl  CTl  RKS 

n  IM,ATE  &  TANK  \IORK 

CAISSONS,  RAR(;ES 

»ICOMPANV  R  \l  AV  a  HKiHVt  AY  BRIDOKS 

S>MN(;  &  BASCCLK  SPANS 
COAL  iN  ORE  RRinc;ES 

f  Ivtlr^iiilic  llrpiilnliiip:  (ralfs  atid  <  IiMra I  iiip  MarhiiierN 
l.ifllork'.  I  iirnfal>lr«.  |^lr<•|ri^•  anil  Hand  Power  ^Tanrii 
(,rar  (  jillinp,  (.rneral  Ma<'liinp  Work,  I'orpincs 

I.IMIIEO 

III  »n  Okfu  K  -  l,\<  HIM,  (Momki  \i.)  Oi  r. 

RR4N<  H  OfHi  4M>  ^AOKK-^: 

\i.i\tRr4i  Mrr4U  4  vriwirn,  xani^matr 

AMHI  R-iT  inRoMM  f\I(.4R> 

ACKM  IKS:  CnMOVroN  RI-cINA 


COTTON 

FABRICS  &  YARNS 


Basic  rau'  materials 
tor  many  Canadian 
Industries. 


,  vV-VHi’ 


DOMINION  TEXTILE 

Cempony  Limited 

M^NTurAu  Toronto  hamiuton  Winnipeg  VANceoraii 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Maker-  ol  I  IMv  KOM>  KLOl  R 

Mil  I  S  4  I 

’^lonif c*;h1,  P.rnniford.  Ke*‘\4Hfin,  Porti^Jie  la  F'rairii*,  Mcilicini*  liar 
f;i//  V  f  2(i.(f00  H\RnFJ,S 


nireiiors  » 

N  .1  RRIIV  I(MI\  H  HOURS  IH  (.11  M  4(.K  44  b  C 

\4  M.TFK  MOLSON  is  4  \(  pr?  K  (  K  W  KI  KORH 

R  r  HON  LORI)  Ml  41  (.HM  SSV.  K  »  r»AM.I Msl  (,.  44  M.H4N.  k( 

HON  H')Hr)|.i»H|  I.KMHIV  J  \4  P4KK 

'prrrf<7r>  /  r/v/t/ircr  Ow  i  rfii%iirpr 

C  A  MarlNNFs  4  1  \KMII.I.4N  K  R  III  ICHISON 


M;oiuiMPtiinT»  of  nigh-CIrnrte 


Knitted  Underwear,  Hosiery  and  Outerwear 

^m.i  »  t  r 

r*Ris,  omi.  hii  4  \  I  roll  It.  ino.  i.oniion.  oni.  \\  \'i  I  ;i(i'oit  It,  o,ii. 
CO«'I  MOOIv.  1(11.-.  sold  »l.  lit  \<  IN  I  Ml.,  n„e. 


fioiirral  niiire; 

PARIS,  Ont. 


K’***  Si'lliiit:  tirriilN  lo 

BIn,||.^aip  Trnilit; 

^^ANCIE ’"'O  'dIKIiON  k  .S0>, 
MMITRIl 

i".'Ci!uiA  I  Driiiilw  Si  Montreal 


I  F.AP  OI  TPI  1  IN  I  I  BIIl  AH\. 

•  oi^na.  ‘ ’n  n-'i'i  •  a  n  priton*'. 

t  itn  n  r<*Krn;4f\  i<M.Al)Ar|  '>T:’?A.Vk:: 

in  .Ian'ia*y  ?v:  pmmos 

^\  r  !■'’  ptodoc^o  .'um!  •  n  ' i»;i »  \ 


CALGARY  POWER  | 
EARNED  7.58  P.C. 
COMMON  STOCK 

Total  Income  Of  $1,543,630 
Comparea  With  $1,507,510 
in  1932 

CHARGES  EARNED  TWICE 

Bank  Loam  Reduced  by  $100,> 
000 — Funded  Debt  Was  Cut 
by  $250,000 — Extensions  to 
Service 


\pi  parniiiss  on  the  ('oiniooii  jiiot'k 
well  niainiainefl  ,ai  7nS  por  con.  a 
sliaro,  bond  jnteiost  oharcos  coveroii 
alnio.«l  twice  over  after  detireeialutn 
.nllowanco,  and  a  siihsiantial  reditc- 
tioii  in  liank  btan.s  are  ilie  foauires 
ol'  the  .inniial  ropori  of  I'altart 
Powpi  Conipant.  I.imliod.  for  ilie 
.veai  ended  necetnber  ."I.  lldH  Karn- 
incs  on  the  common  .alock  m  19.i2 
were  7.77  per  cenl. 

I'or  the  year  iimier  review  total 
income.  (inclildiiiR  net  operatitiK 
eHrniDs.«  after  ta.\e?,  together  with 
■  invesinieni  incomei  of  J1..vt;i.6Hd. 
compared  with  .tl  ..>07,,ilO  In  lOlIJ, 
.Afier  piovlding  $^(i0.00rt  for  depre¬ 
ciation.  again.st  Sl75.i»Oh  in  the  pre- 


More  Motors 


Malifav  Take  it  as  indicat¬ 
ing  wtial  one  wfill,  better 
times,  mere  money  oi-  a  great¬ 
er  confidence  in  the  fiitiirr, 
the  fact  remains  that  four 
thoinsaiid  more  antomohiles 
have  lieen  registered  to  dale 
in  Nomi  Scotia  than  dnrtn.c 
the  sane  period  in  ITi:’.  Ke¬ 
pi  sl  rat.  mi  on  one  day.  Hon. 
A.  \lHc\ltllan.  Minister  of 
High  wavs,  stales,  was  the  lar- 
ge.st  in  the  history  of  tlte  .Mo¬ 
tor  Vehicle  Depnrtmeni. 

It.  is  also  significant  that 
more  than  twice  as  many  new 
cars  have  been  registered  so 
far  in  than  in  !?:>:? 

The.  Minister  comments  (hat 
"this  indicates  that  some  one 
has  the  money  thi.s  year  or 
ihe  credit — and  I  suppose  that 
one  is  as  good  as  the  other." 


TRADERS  FINANCE  LOWER  EARNINGS  ! 
!  OPERATING  PROFIT  i  BETTER  POSITION 
SHARPLY  HIGHER  PHOTO  ENGRAVERS 

!  Net  of  $97,269  Compare*  With  Report*  $2.04  a  Share  For  Year 


Only  $4,593  For 
1932 

LOANS  ELIMINATED 


Against  $2.54  Preceding 
Period 

WORKING  CAPITAL  GAIN 

Loronin  Btirenii  I  hr  f-inancinl  1  imr«. 

'loronio.  F’hoto  Flngravers  A 


!  Torwilo  Bureau  Vhe  Financial  Timaa.  |  loronln  Bureau  I  hr  Financial  1  imra. 

i  Toronto.  .’'>>1  profit  from  opera- j  'loronio.  F’hoto  Flngravers  A 

tions  of  $n7.1>«n  is  reporled  fori '‘iJe‘'"ot.vpers.  Lid.  earned  $2.04  per 
*  .  sharp  in  the  ypar  ended  February 

'I'rader.'*  Finance  (  orp.,  in  iM.Li,  s' [  as  compared  with  per 

substantial  increase  over  net  profit  *  share  in  the  preredins  >ear.  but 
of  $4  reported  for  IP3i.’.  In  addi- i  "Dows  marked  improvement  in  work- 

■  ing  capital  position  as  liank  loans 


tion  to  net  O'perating  profit  siirphis 


were  reduced  by  $H5.0n0  and  ctirretii 


vioiis  year,  tiiere  remained  a  balance 

of  SI.-liTdiJO.  compared  with  $I.3;!2.-  ii.o  r.N,.  ('oliimhia.  and  compared  favor- i  •'"•rein  na- 

..10  lotal  interest  iharges  incliiri-  - -  ^blv  with  that  of  the  previous  vear.  ■ 

;tig  exchange,  anuointed  lo  .lkS2.1PI.  11,807  MORE  EMPLOYED  A.s.sefs  of  the  roropanv  foial  $3.- 28.  1934.  cur- 
an:l  were  earned  2.2t>  times  before  rn-  liabilHios  exceeded  current  as- 

depreciation  and  I.«.7  limes  atier  this  ‘ 'n^'' de  *2.2,2..v2a  ofl^,^  ,  Inthustwo- 

w  i  iie-off.  Deduction  of  J3rt.I21  for  -•F’oetvable.  the  greater  part  of 

aim.rtizution  of  bond  disconni  left  ■ 'J ''‘r”  *153.0)4  have  been  paid  off  and  bank 

net  income  of  *fi2.T:!1.8  available  for  "'T''  *3.- ■  dealers.  *201.200  tn  rash  «nd  mar-|,„an  ^3,  heeii  reduced  /ton.  $2.v0.0nn 

diMdetids.  out  o'  which  w.ts  paid  « Mb  -pera  mg  expenses  in-;ketable  securities:  *400.3.^8  m  ae-:,„  *485,000.  Working  capital  posi- 

.*r.7M.-ino  representing  fi  per  com  on  :  '■'■‘'a-'*'"'  i ' 0.3e I .  net  oper-jconnis  receivable  from  atitonioibiJe  T,on  is  shown  as  follows  as  at  I'cli- 

hotli  preferred  and  common  sbare.-  '*""8  revenues  turned  from  a  debit  ,  dealers  and  *520.682  loaned  to  Deal-  rnary  28; 

leaving  a  surplus  of  .*,',.5.:'. 1 8  for  ilie  *1 .0'i:i.:i'>S  m  I0:!3  to  a  credit  of  ers  Finance  Forp.  1004  |o;;3  1002 

year.  comp.Ted  with  *b2 '>Sb  for  ibe  1 .02.5.S02.  Freigbi  traffic  was  beav-  Current  liabilities  total  only  *54,-  *  *  .* 

previous  vpar.  Thiv  brought  the  '•’''  'halt  in  1033  by  25.2  per  cent.  800.  Re.serve  for  doubtful  notes  and'Ctirr.  as.sets  205.500  152.161  236.100 

accumulated  surplus  up  to  S1.0"u.  and  pas.spnger  traffic  increased  by  accounts  is  shown  at  .*630.000;  re-  Purr.  Habs  212,710  303.670  .530.088 

024.  but  in  order  10  comjily  with  a  118  per  cent.  The  operating  pay  serve  for  contingencies  *20n.000  and  -  - - - — 

new  ruling  under  the  Dominion  In  roll  amounting  10  $12.14.5.010  wasi  reserve  for  unearned  finance  char-  Kxcess  of  ciirr. 
come  I'aN  .\ct.  an  ad.'iilional  sum  .<631. 568  greater  rha.n  a  year  agoand  ges  *122.014.  Tlte  comf>any  has  out-  liab,  over  curr, 

of  .*3,56.022  was  transferred  from  itie  numl.er  of  cmplctyees  increased  |  standing  13.886  shares  of  series  "A",  assets  ....  7.l2o  1.51.518  320.880 

siirnliis  to  the  depreciation  reserve  liy  11.807.  For  .laniiary  and  l'Phru-j7',  preferred  slock.  6.570  shares  of  , _  _ 


;  covered  ho"*  'he  money  this  year  or  was  increased  by  *4., 480  by  pur-  increased  bv  .*53.000 

reciaiiou  •'■'’‘I" -o'mI  '  sopi>ose  that  eha.se  and  cancellation  of  preferred  riespite  the  reduction  in  earnings 

il  rediic-  other."  shares  Provision  of  *6,.I86  for  pp,.  g(,j,^p  ,,,p  „p,  paming..,  |,cf,„.p 

foaiiiios  — — — — — — — — — — — — doubtful  oocountP.  %»*,•  depreciation  were  exceptionally  well 

t'algary  ^  «  avv  g  k*  vg  g  *v  '*'*■'  write-off  of  onderwrit-  ,j,j,ip,j,jppfj  jj,  f^pp  Iowpi.  voliiiue 

for  the  I  AMAIIlAnl  K  A 1 1  1*”*^  expenses  and  an  ad.iustment  of  of  hu.siness  due  to  conditions  in  the 

13  Karn-  Vf/ll*rll/lnll  llnlL  brought  surplus  carried  for-ifj,..st  half  of  the  fi.scal  year.  .\ei 

m  1932  rgn«Tnkt«tn/'i  *i*v  i  ward  down  to  *402.931,  practically :  earnings  were  mainiaiued  al  *168.4.53 

llP  same  balance  as  wa.s  brought  as  compared  with  .*169,745  in  Hie 

■  w  total  AIjTEiIIULiO  UT  «J0  'forward  from  1932.  I  preceding  year  while  sales  dropped 

iperatitig  a  a  ««l  firiiwrkf  i  g  fwi/  During  19:{;:  bank  loans  were  en- j 5”56.590  from  $!I83,;I90. 

ler  with  M  I  ||w  m|4Ic|c||A|cY  tirely  eliminated  and  the  company  |  The  iniproveiueni  in  working  capi- 

I. .543.639.  *  gv#  Hi  M  *  was  able  to  finance  all  new  paperi'*'!  position  is  ihe  chici  feature  of 

In  1932.  .. — - - -  from  liquidation  of  receivables  on  ^he  annual  statement.  Due  to  in- 

r  depre-  Preiaht  Traffic  25  P.C.  Hieher  l*-*  books.  The  volume  of  new  busi-  ''«8"Meni  of  some  *.57u.ihiu  in  plant 

Ihe  pre-  __j  ness  handled  was  largely  concen-  ''"‘I  h'  I9.’.l  the  company  s 


and  Passengers  Increased 
11.8  P.C. 


11,807  MORE  EMPLOYED 


trated  in  Ontario.  Quebec'  and  Brtt-h';"'‘k'“S  "'a-s  'lepleted  and 

ish  •'oliimhia.  and  compared  favor- i  ■'  curreiii  lia- 

ably  with  that  of  the  previous  vear.  ■  '' 

Assets  of  the  coropanv  total  *3.- 1  ,2  ,  p  >' nai  v  .8.  I.  .,4.  cui- 

476.597  and  include  I2.272..525  of  r«"'  'L**’;'' 

.  u*  .1.  *  .  -  sets  by  onlv  In  tins  two- 

notes  receivable,  the  greater  part  of 


1934  1933  1932 

*  *  * 
20.5.59b  152.161  236.199 
212,710  303.679  .5.39.088 


surplus  to  the  depreci.tiion  reserve  liy  11.80,.  Foi 
making  the  net  surplus  carried  for-  iiry  the  oueral 
ward.  *734,902.  lo  *156.558  as 

Profit  anij  loss  aeeount  figures  fo'-  ss.‘i,,i22  in  193;. 
the  p.asi  three  years  compare  as  fo  -  (Iro.ss  opera 
lows:  l  anadian  lines 

isir.n  is.y;  i"!"  nonal  itureasi 


y  11.807.  For  .laniiary  and  l'ehru-|7',  preferred  slock.  6,579  shares  of  i ....  . 
ry  the  ouerating  im  ome  amounted  |  series  "B  '  8Cy  preferred  slock.  27,  ,  ,  blrn*^opn«r*^’T^n 

.  *156.558  as  against  a  debit  of  *3.-  543  shares  of  rias.s  "A"  eomiuon  and  ’  ;o'  *|,5.63l  rroiu  *6.91  I  :  ac 


•■•■■--  ,  ,,  ''hares  nf  class  ■  B"  common  ,  ,.o„nts  receivable  up  to  *127.877 

(,ro,ss  operating  revenues  of  Ihel  During  1.933.  806  share.s  of  prefer-  f,,„„  *q.,,iiup;  inventories  up  to  *46.- 


*  ansdian  tiups  of  the  <  anadinn  \a-  rpd  siook  werp  purchased  and  can-j7o7  froiu  $:^^.877  and  rash  surren- 
■9""  'Z'  ’"i”  im  reased  from  *7.834.249  in  relied.  <  'umula live  dividends  on  hot h  ' f)p,-  ^  j, | „p  „f  ■|ifp  jn.sura nee  higher  at 

1.S.34.3.-.2  2.034.701  2.n82,24s  February.  I''3:l.  !o  *9. 593. ,.90.  nr  by  clas.ses  nf  preferred  .stock  are  in  a r-  $ 1 5.;374,  (•iirrent  liabilities  consist 

ss2.,-,-«  T.so.sot  TT2„-.ie.  81.7.59.34  1.  Operating  expen.ses  were  rears  for  two  years.  J,.nl.v  of  bank  loan  of  *l85.0ou.  down 

i.2.ii,«7s  i.go.y.olo  1,309.732  incteased  ii.\  liSi.lol.  thus  ieduclng|  r.ffecHve  March  12th.  1934,  Hie,  from  .*2.50.000,  and  accounts  payable 

'29i.'9M  '212!soo  Ihe  net  iii.eratirig  revenue  deler  i>y  |  company  was  again  appointed  offi  which  are  down  in  *6.380  from  *30.- 

I. -.436.30  1  •,07..MO  1.309.7.32  i«o  *947.- •  cia  I  finance  company  of  the  Ford.  401.  Ac<'rued  charges  of  *23.27.8. 

'inn'.onn  ly.-i.ooo  "is.'i.oon  38.5.  Freight  iraffic  was  lieavier  .Motor  ('ompan,y  of  <  anada  and  di-  shown  last  year,  no  longer  appear, 

i-i.j-io  1144 -.S'’  '^'1"  I’F  30,2  per  cent,  and  rectors  believe  that  arrangenieni.®  Fixed  assets  are  valued  ai  *573.099. 

'  aooooo  '  voo.ooo  .-.on.'ooo  pa.Hsenger  traffic  increased  by  6.1  i  have  been  made  that  will  restili  in  after  deprei  iation.  while  investment 

■„9.92'<  .',.v.«77  34. OM  per  ceni.,  but  passenger  train  miles  ,3  subsiantial  increase  in  volume  ofiin  Process  Kngravers  Realty  Co.  is 

1-23.262  log, 623  g.g.6  Pre  reduced  by  1.3  per  cent.  I  he  |  business  during  the  eiirreni  year.  D  ai-ried  at  *225, 551,  The  latter  in- 

661.439  66R.210  601.773  number  of  employees  was  increased:  - -  !  eludes  pror>ert.v  which  Ihe  company 


62.V.31S  6,32.089 

360,000  360,000 


36,091  iiy  7.3:; (.  iir  119  per  i-ent  from  F'eb- 
-(r,  6HI  I'oary.  193::.  and  w  .os  1.316  over  .lan- 


3.VI.420  nary.  1931  The  .\ew  F.ngland  lines  JAMAICA  UTILITY  *  1932.  and  depreciation  reserve  has  Ur  D.  t.  TLAll  il 

210.000  ii,,^  (  eniral  \  ermi.mi  showed  in-,  T*  1  n4II&I/*n  been  approximately  *94.000  in  each  * 

4.262  'leased  losses  in  operaliug  iueemes.  j  H  AI/lUINf  V  |JI|  ULD  of  the  last  two  fiscal  years.  The  ' 

989.378  iiii!  ,||p  |3iiiijih,  Winnipeg  and  Paci- j  HiHll iIliUlJ  IIIVJIUjIi  ■  30.000  shares  of  no  par  value  com- '  Mill*  Have  Been  Workinp.  o 

993  640  fo- and  r.rand  Trunk  Western  showed'  - — .  B-non  stock  are  carried  at  *550.000.  |  Curtailed  Time  With 

a  considerable  improvement  and  Hie '  March  Gross  of  $69,007  Uo  f"''P''is  has  been  increased  to  |  Hieher  Wa»es 

■  in  c'sieni  operating  income  debit  was  p  ece  cct  i  .  *.'4.)..>3tl  from  *192.55:>  shown  at  Feb- |  “  » 

reduced  from  .*2.426.489  in  Febru- ,  $65,667  U*t  ruary  28.  19.33.  ni  IF^ITIrtWrtF'VvorNDTC 

ary.  193,3.  i/t  *1.332.333  For  .lanii-j  Year  Investment  '»n  Bic  t'oiitracF.  I  itJlX  W  tArUKIi. 

ary  and  F'ehruary  the  iniproveinenl  During  19.31  the  eomp.Tiiv  entered  n....!  rs  ’ 

Ill  rPe  piipi-aiinp  ininnip  veas  *2-  Increases  in  both  -TOSC  anU  nai  -  _  _ _ _  Bureau  The  Financial  Timaa 


1.090.924  1,03.1.606  993.640 

3.56.022 


7.34.902  1.085,606 


!  eludes  pror>eri.v  which  the  company 
I  is  prepared  to  sell.  F'ixed  assets 
reached  a  peak  of  *757.198  early  in 
'  1932.  and  tiepreciation  reserve  has 
been  approximately  *94.000  in  each 
of  the  last  two  fiscal  years.  The 
1 30.000  shares  of  no  par  value  eom- 
■  mon  stock  are  carried  at  *550.000. 


FENCE 

Ornarncnlal  Iron  Fence 
Ansjle  Picket  Fence 
('hnin  Link  Fence 

To  Protect  or  Beautify 

F'acittries.  Schools.  Ijiwns. 
Tennis  I'ourts.  (  enieieries,  etc 
■Also  for  p.yrtiiions  t,r  safety 
gitards. 


For  rral  frnca 
xarvicr  rail 
Oil  tj^.  f'ataloffu'' 

furnifthrrj  on 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Landg.  Martfafrg  and 
Insurance 

201)  TORONTO  GE.NERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

MMITF.n 

mwriii,  \uvsrs 

AppmittAni  and  Valuatora 

t;\i.ti\i{Y  (twin 


NRA  FACTOR  IN 
SHINGLE  OUTPUT 
OF  B.C.  PLANTS 


•or  bond  dmf’ount 
Y.VdjUsted. 

aTo  flfprefiation  rAaorvr 
The  balance  sheet  show-.e  toittl  .v.s- 
sets  praciitallv  imchangt'd  at  *21.- 
365.680  Inv-estnienis  are  off  "•  *1.- 
832.727  from  *1.957  677.  bank  In.in.s 
down  tloti.OtMi  III  *1,837.000.  ami  pay¬ 
ables  of  $179,316  compare  witli  *32’7,- 
953. 


ruary  28.  1933. 

Investment  on  Bic  t'oiitrnet. 


Mills  Have  Been  Workinp.  on 
Curtailed  Time  With 
Higfher  Wages 

QUESTION  OF~EXPORTS. 


Ill  the  o)>prarmg  income  wa.s  *2.-  Increases  in  both  gro.ss  and  net  'into  a  len-ycar  roniraet  with  the  i  weau  The  Fin.nci.l  Time. 

182.592.  the  loss  being  reduced  fi  oin  earnings  are  reported  by  .lamaiea  :  Robert  .Simpson  Co  in  do  Ihe  lat-  '  ohcoiivei -bince  the  advent  of 
*1.911,662  in  1933  to  *2,733.070  in  Service  and  subsidiary  corn- j  ,o, ’.s  .an  work  engr.aving  and  prim-  oasiern  anti  cential 

1931  for  the  month  of  .March.  Hnelutling  the  mail  order  tala- 

With  an  int  iea.se  in  gross  ..per-  .  *69,007  compares  with  |  |o6„p,  on  a  cos.  plus  basis.  In  or-  '  "I'mibia  have  been 

atinc  Fcvpniu  s  of  S 1  ..ji'T.'ilJi*.  of  Marrh.  Opera.tina  i  fjp,  \a  liandlo  this  work  in  artriirion  ' '*7 , uioip  orders,  aufl 

from  .*7.116.8.52  m  February.  1 933.  "'^''orhed _*4n,S  14.  i  other  regular  busmes.s  some  $580.-  "  ’I;" 

10  .*.8.611.142  in  February.  1931.  and  a  nd  a  moriizaiton  *9.D Ie,3  v- ,  ppo  wa.s  invesied  in  plant  and  equip-  /  -'.sgieat  in  Hie  1  ex' 

an  increa.se  in  operating  expenses  *18.988  t  omparing  „ient.  Fiiniling  of  Hiis  investmeni  .  ea*r h.. Vi  1""*  ''^1 

of  only  *761.609.  Ihe  operanng  f'*od  a.s.sets  was  iuipt.ssible  in  in,,  ,hev  wm 

come  of  Ih.>  i-aiiadian  Pacific  was  ^ f"!  '--montiis  ending  ,hai  vea r  a nd  financing  was  done  !>>  ..  .  ,  .  ''."’P 


Tu  rnrxrxrt  to  s: 1 1  a r o h id f  1  -  ’ S . K 1 1 . 1 4 ij  in  Koiiniai  v.  and  ^j**!**  Hmi  cniiorrizanon  ipav-_f,on  was  invested  in  plant  and  equip 

eiK  reads  in  nail'  frtis.s  eariiiii^s  increa.se  in  operating  expenses  "’*^,^,,’,‘*,'1,')*’^  *18.988  tomparing  „ient.  Fiiniling  of  Hiis  investnien 

deereasetl'  4  9%pr  ce’n-  .i|0iB-  t,f  only  *761.609.  Hie  .tperaiing  in-  "'ZrolV  'f^^  ''..•''’'"J ..  "O"  impossible  it 

?.5l,99.'due  in  part  It.  the  loss  of  Hie  eon.e  of  the  .  anatJian  Pacific  was  h  'glmrZ  "jgtHl.Ts"  linancing  was  done  bt 

.  .  ,  ,  . .  ,  r,r., ......  ..„a  i..  <06-  urtiiii  IS  .J... 1)110  nignei  ai  4<st.,,o)i«.  nmes  c-iven  10  maiiotai'tiirers  in  ex 


I -It V  of  ('al-slrv  pum’piii"  load  upon  increased  i.v  *721,909,  nr  from  -*96.-  is  *  2.000  hidier  .11  *807. 088.  no,f,g  lo  maniitaftiirers  in  ex- 

he  tZii  .-eno  ;  o^-  he  lu'r  w  le^  .0  *8 : 8;.52>o.  Pa.ssenger  revenues  ZT 

the  tomp.etiou  >,  tne  ntw  *71930  or  7  1  per''"''  "f  ■L»t9„,0l.  and  iniorcsl  *050,000.  'This  depleietl  workin.g 

Wf.-ks  of  the  eitv  .n  Iehiua,.v.  L  ■.■  .  •  .  •  _  P  ;,„(j  a  mon  i/.ation  of  $113,687.  leaving  c..ni,Mi  aa  shown  in  the  accomnanv- 

Operating  e.xpenses  showed  a  rediic-  ten!.,  for  an  introase  of  12. .v  per  i.aianee  of  *>13  897  eomnarino  with  'oe  attompan.v 

‘  ..  .  .  . . . .  . . . . .  . . .  '•  oatantf  01  ».i.i.,s.t|  t  ompa  1  ing  w  it  n  .pp  tahe  and  in  oil  er  To  iinurove 


operating  e.xpense.-  sat  w  CO  ,  CM,,.  .c,,,..  a  ba lance  of  *21 3.897  eompa ring  wit h  ,„hle  and  in  order  to  iinurove 

t  on  of  *57.118  14,  am!  "ot  income  cent,  m  pas.senger  jratfie  bn.  irair.  working  eapi.a  ZsMion  d  vXnris 

for  .he  .vea:  a  decrease  o.  *6„.1.1S  mile,,  decea.setl  3.,  per  ten.,  and  1933.  A  pnor  earned  sur-  J  "assed  on  Sepi  V': ''  Di'l- 

untler  the  previous  .vear.  ,  Hie  revenue  per  pas.senger  Ham  50,,,  ggg  pa.  the  loial  in  ^  ‘  r...,. 


nit'll  *i(  work  most  of  ihr  time. 

rtaciicallv  all  (he  mills  have  het-n 
workin;;  t»n  h  eiiriailed  pro.E;;ra tn 
siiue  last  August,  in  follahorat.toit 
with  ilio  shin.cle  mills  in  \\  ashinsio;i 
and  OrestMi.  which  ha\e  heeii  opor- 
aiiiJii;  under  the  NRA.  and  the  tesiili 


I'roperTy  account  was  tmieasci  m,ie  increased  frfmi  $1.1-.  to  il..?h.  .$424.58-1  ftf»m  which  a  rerirenieni  re- 
diirtns  the  year  h\  $  1  1  .'.fi  1  ft.-t-u  iai,«e  (.(,*  .Iantiar\  and  r'ehruai.v  moss  $!Vi,un0  was  set  aside  and  a 

!\  in  ctMinet  iioii  wiHi  ruriher  work  evenues  inereased  by  *2.822.227  anti  credit  of  *3.46"  made,  leaving  a  net 


plus  of  $21(1.686  broiighi  the  total  lo 
*424.583  from  which  a  retiremeni  re-  four 


s  hatl  been ‘  paid  regurarlv  for  •■'"•'"iliueni  ha.s  been  slabili.y 

vears  a.  the  rale  of  *2  per  an-  n,  he  I  niletl  sia.es, 

t  onsiaei  af»l\  higlier  w  ases.  pi  c- 


PO  ':ZcrZd‘;!?  in^lie  urevZus  available  for  dividends 'of  TlHS.ui::  ,|ZZd  paying  ZD"lM.bm;i;s' ami 


s  have  been  on  Hie  lessened  nper- 


project,  referreil  to  in  Hie  previou.s 
report  and  for  Hie  exiension  of  ser¬ 
vice  TO  IS"  country  grain  e'.cvaiurs. 
'■•oiiie  storage  i.s  u*.w  avaiiaiv.e  troui 
iliis  dev  elot.nietii.  w  hich  can  be  in 
creaseil  rapidly  a.-  net  asioii  ileuiamls. 
Hvei  1.5""  horse  pt.wer  of  coiiiieiled 
load  was  at.ldeil  l.y  reavon  of  Hie  ex¬ 
it  n.-ons  ineni  loneij. 

During  the  year  Hie  fioai  ng  delM 
was  reiluced  o.v  a  l.prox iu.ai el.v  *2.,".- 
oti"  vv.Hi  f'lnds  availaiile  f-'i'  'b" 

luil'liose. 

-Ihe  ct.tui.anys  .iiiiiual  lueeiing 
will  he  belli  in  .Montreal  t.ii  .May 
28Hi 


GOOD  GROWTH  BY 
HOSIERY  COMPANY 

Supersilk  Preferred  and  Com¬ 
mon  Shares  Listed  on 
Toronto  Curb 


against  *311. "86 


year.  Surplus  after  dividends  ltd-  „hj|p  t,;,nk  loans  were 

ailed  *23.,. 239.  reduced  by  *65.(Ki"  i"  $18.5.""".  .4 

<  oinparalivc  earning  hgiires  for  (.'piuua ry  28.  1934.  furreut  liabiliiii 
the  moiiiii  of  .Mari  li  anti  year  to  dale  p^ceeileii  eiirreui  assets  by  ouly  *7 

lollOW;  «  i  t  ll  a  .1 C  f  I C  icil  C  V  i 


,  ,  .  ■  '.  rr  J  ating  time,  have  been  paiii  on  hoih 

levoted  to  paying  off  liabilities  ,ind  '  u 

urpv’ioiw  1  ,  a  t  4  .  .."1  4K.IT  ^ific>  the  line.  In  soiik^  nhti scs 

^  ■  '  Irl  v  fn  193:3  w  hUe'^bank  loans"  were  ''''  "'""dfac''n-in«  '  •auadian  w  orkmen. 

et  lit-ed  bv  *65."""  It.  $18.5.""".  A.  "  I-";';'’; 1'"'" 

'..u  .t.-.  . CM,  liMldiiticK  "  I'lglicr  rale  per  unit 


exf-eeileii  eurreul  assets  by  ouly  *7.- 
12"  as  eompared  witli  a  ileficieiicy  in 


'mss  working  capital  position  of  .*3"2.889 


Cri  r»«i«  Kami  rigs 

fb\p.  itnd 


Nr*!  t  FLrv 
Int,  anti  Amori 


s  .tnnujtl  UII'CMM,-  I. MO.  to  B.MPFiti  Th^  l.n,Hncial  T.rn-s 

•Moniie.ii  oil  .Ma>  ■I'o.-nui.i.  -I.istiiig  of  Hie  preferred! 

and  coiuiiion  stiarcs  of  .-'iipersilk  ' 

■  Hosier.  Mills.  I.imiletl.  on  ihe  •l-o-  x. 

Ril  A  MITAD  A  DAU/IiD  I'tnlo  '  urh  Market  brings  aililed  4v<'. 

WANIIUdA  rUfTLlIV  proimn-  nce  ,o  ant.H.e,  rio  c«u.- ,  On- 

shown  marked 

C  A  UII^Umk  J-'rowHi  ^ilu■e  its  forinatirm  in  1 92.5.  ,  Bsla'"-'' 

cAKlNIINljU  nlUriLlX  Spet  a  ,„g  in  he  luanufat  I  i.rt  of' 

^  f'di-ra.Miioned  iiosituy, 

.  «.f  /  tf-Qi  1 'io  r*rvT«-  LtMiipiiny  luis  increased  \f»jumo  paianfr  a«  ahii\r 

March  Net  of  com  Sjox.uou  in  |92.5.  Hie 

pares  With  $80,137  m  first  fui:  ,ieai  of  operai.ion.  lo  *67".-  (.„j,c.non,  R.-srrvo- 

1933  l'"-'  193"  and  this  vi.liiiue  lia.s 

- -  !  ma.n.ame.l  since , 

Net  earnings  of  Manitoba  Power:  tha'  vear.  Net  profit  available  for 
I-,,'  foi-  Hip  month  of  .Man-ii  lolalle.d  tlividemi.s  learlied  a.  peak  of  *t;|."uii 
*H3.S  Is  tZZ'ared  with  *s".  1 37  ,n  I  in  _  193 1  anti  dropped  to  m  , '”,;''lrs"ro..  L 


J6»,bn-,  ,46.-;.666  blit  two  years  before.  Ihe  bank  .  ,  ,, 

40.644  H.ssi  loan  of  *IS.5.""0  is  Ihe  chief  i.em  in  ,„^Vni.e.l  Stales  Ta hff ' 
*2«.I6:)  $-2.-l.67.5  ••""■''n'  I'dl'ilit"’’'  ""'1  st.  sufcessl.il  announeemeu.  of  po 

<,.175  <..-291  has  the  eompany  '"7'  '"-  pet  ted  m  the  near  future 

*16  986  ut-m  i's  liab.l. lies  that  Hie  bank  loan  iie^  j,  Rro.ssard.  for 

*16. MSS  I  ...ji,  i,p  considered  as  curi-en'  ■.•....if.- 


,■  „..i.  *-  lhaii  Ihe  .Amerieau  wi.rkuien  utiilei 

V.'""'  Ihe  .\KA  cotle. 

■ficieiicv  m  . 

i)f  .*1"'’  889  'I'"'-'""’"  (auadian  shingle 

riie  '  bank  ''"''"(i  States  is 

■  r  i,  ,  In  under  survey  ;ii  Hie  present  time  bv 
*  ,  Ihe  rnileil  States  T.iriff  (  ommissioti. 

.  and  announeeiueui  oi  poliev  is  ex- 


t  t.NDKN.SFI.  SI  Kl’l.l  S  STATKM  KN'I 
pru.r  Ivarnc"  Surplus.  *210,686  *219, 


Dr.  K.  B.  Brossard,  former  chair¬ 
man  of  the  Tariff  ( 'oinniission,  anil 
Cbairman  I,.  O'Brien,  piibli.sher  of 
Ihe  Boston  .\ew.s-Herald.  ad.iudicat- 
ed  ill  the  Tariff  ( 'oinniission  hear¬ 
ing  in  Seattle  recently.  Dr.  Bros- 
.s.irri  aftei-waids  (.aid  a  two-day  visit 
to  \'aiicouver  and  porsonally  inspeei- 
eii  il  number  of  mill  opeiation.s  here, 
l  air  t  aiiatliaa  Iteiiinuil. 

The  4'iinadiiiri  maikei  has  heeu 


'  I  N«‘t  Ijirrf;t  (  ro'iitB. 


;  V.t,  U-.,  :;•?*  pt.tjfvlH  \  rrutti  Mir-  .iHrUUtTY 


*  9A  pfiijrid’j  "f*.- 

pc’trtti*.  I  o>ipD4  M  v#»I  y  U<»<1 

riN  t.n  t^onHon'  niwrk^t.  in 

ri  9ihahU\  in 

’  ’•)  :iL.77:,M  pn  poiiud 


?'»  •  p'UJittl  .Wmv  Vorl- 


•  •'iip’it  fif  d'.n  r»p  ihr  '  ?  st  two  U'uii.-  q'l'it  i»i  iori«  ;n  . 

n4'*tith.'-  G,  I  ..1  $4.*.  1  fun  Pit  r*/i  \v  »h  jho  4  ♦rrr ^tni  4'rrii.'-.  inu  pound  r^s- 
■  ..t»r».Npf>nu  n;r  trtomii.-  nf  If*.)!;  ni* 


BECOME  A  REGULAR  READER 

It  .osU  only  th.,o  dolUr.  s  y<ar  lor  rr^ular  wfrilly  drilvory  to  a 
L.«nnrii.'Yi>  addren.* 

IHE  f  lNA.NCIAL  IIME.S  PURUSFHNG  CO..  LIMITED. 

051  t  rai^  Si.  West,  Monlteal. 

Fail  Insrd  lind  . .  lor  $  . 

lo.  wliii  l.  sri.d  I  l.r-  f')n.rMci.il  ■|  inir»  (or . .  morilh*  |<t 


hardly  be  man  of  the  Tariff  roinuiission,  anil 

'  vt''"".'.'” ’  Tin  fnV  w.Ti  n  ''haiiman  I-  O'Brien,  piibli.sher  of 
m'i  7''"'''*  Hie  Boston  .New.s-Herald.  ad.iudicat- 

tposs  Larmng,  *6ii7.066  *784. . 56:1  '  be  ticxi  ,v  c.i  I .  .i,  'Tiirlff  ('oiniiiission  hciir- 

Opor  f:,p  andTavo.  479..,. .4  46-2,81.,  At  '  b<‘  P '  7’ 7/ i ng  i  11  SPH It  If  recent  1  y .  Dr.Bros- 

.  Nc-I  Oper.  Roy  *227..-, 84  .W'l ,748  ’  "’P  7"!  r 'Vwn 'v i-i Ts  and  the  com- 1-'^'”'^  artei-wai-ds  (.aid  a  two-day  visit 

i  Ini,  and  .\mo-  .  113, 6h:  1 11  .««3  n  pofioi  of  two  .  *  it>  Vaiicoiivor  diul  porsondlly  inppcci- 

u  ,  V..989-  *-.,o„8-  P""-'  iV  ,?  m.t  /.uf  of  mill  operation.*  here. 

'vorking  cap.ti.l  P07  7  l-air  faaatlia..  Itoiiiaud. 

1  t.Ni.KNSFi,  SI  itci.i  s  staTKMKNT  _  |Siiinlial  ,  putirelv  out  i  Fanadiiiri  niarkei  has  heeu 

prior  Karnfd  Surplus.  $210,685  $‘.iio.87i  that  lias  hoeii  pd  .  jybsorhinu  a  fdiF  qii.iiitiiv  uf  shin;;U'S 

Uaian'x  a*  ahn.r  216.89.  210.08.,  „f  pai  niiigs.  ^  _ _  (his  spring,  but  (.rices  have  been 

*424, .-,8a  *429.9,56  "  (liscouragingly  low,  and  operaiors. 

(triiir-.ni'ni  RiMorvo-  a  90.000  '*"'***'”  i  n /\I ID  MIIYC  CllfKlA/  the  saurtiou  of  labor  unions. 

(HUn.x.  .  *a:.4,.-,8a  *aa9..9.56 .  f  my|\  IfllLL J  JUU  VV  have  found  i.  ueces.sary  t.,  pay  a 

Nit  Dio'i.-i  I  rodita.  a. 460  x-28.270  lovvcr  seiilo  o(  wages  for  shingles 

DnXnda.  .  HIGHER  PRODUCTION  ’  ’"hP^oneia I  feeling  has  P,-0V ailed 

,l  ('.  S.  f  o..  l.id  .  ma*-******-  Ihat  il  vv:is  heller  to  eoiilinue  <  iina- 

Preforenio  a7.655  aa,.5on  - -  --  , rto '  (J "  6binsle  jTianufact  111  ing  Hum  t,.. 

1  (•''s'T.ur  .  i  Output  in  First  Quarter  of  1934  down,  thus  enabling  ihe  mill 

'  fommon  .  C'.o""  4''''no  Well  Ahead  of  Last  labor  m  get  nimnsi  full  time.  In  a 

J  .  ,  ,0-1-. WM  *010  686  Ymp  '  ffi"'  irsl.mces.  the  lower  recognised 

Larnod  .surplu*  .  »2,1„.22..  *.(0.686  pyoduclion  hi.  - 

*<  hHiROB  "  .  "  r  I  Ihe  Cvttjpc  of  some  (iiswal isfac- 

aAmouni  Msidf  hy  Dir^rrorw  during  ihf  i^roiiiicttori  and  cx'^pitf'S  i»[  Wheat,  mills  a  strike 

'W'-I’C  _  flour  froiu  (  anadian  mill.*  rt'"-ins  |  |,„i  as  a  large  number 

/-  •.  I  *  i>  'be  monib  of  March  both  showed  an  1,.,^^.  petitioned  for  a  con 

Corporate  Investors  ray  increase  as  compared  with  the  ,  I iinianee  of  operaiions  and  in  view 

Another  4  Cent  Dividend: '■f'sPond'nK  'rr.l/.r.io''  T**'  'b^  -icivilv  of  the  industrial  Re- 

'  diiellon  being  up  at  1.061, .28  bar-  Hoard  in  selling  a  minimum 

--  -  i.plg  compared  wlHi  1.004,, 87  wage,  resumption  of  prt.duftion  is 

wt”ir.o-ra;.L". 

r  .  . nf'from  190.2,0  bairels.  .  _  — - 


*424,.-,8a  *429.956 

90.000  90,000 


*.‘ia4,.-,89  *ail9,.956 

a, 460  x-28.270 


*aa8.04a  *aH,686 


FLOUR  MILLS  SHOW 
HIGHER  PRODUCTION 


Prt'frrenct* 
I'rotereiKe  ■ 
J.  IV  S.  Ltd  ; 
Common 

harnod  Surplu:^ 


.$H’{  L'f*’  . .  4.  r  R.jrj.t.tF,;  ,,1.  .1,  C.  s.  (  o..  Ltd  .  -  mat  ll  W.IS  ihmut  h»  . . .  *  i*ii 

MiV  same  month  of  last  ycaF.  an  in-|Lt:.«.  htit  ii  i.s  cxpccie*!  that  the  an-  ■; - ^  ^  ‘  d ia n  shinjile  niannfact urin;;  than 

crease  of  $3. ("'2  Hrt.s.s  eaiTiin-2s  for  nuul  -taii-ineni  foi  1933,  to  be  issued  ,  (/V'T.iir:  -  •  i  Output  in  First  Quarter  of  1934  rlose  down,  thus  enabling  Ihe  ni 

the'  montli  were  *10.5, .51".  an  in-l  shortly,  will  show  an  imr.rovemenl  "(•ommnn  .  45.o9('  4''''no  Well  Ahead  of  Last  labor  In  get  nImnsI  full  time.  In 

p.pase  of  .*1.911  while  opera'ing  t  x- ; -and  it  i.-,  -taied  Hiai  earnings  so  f.ar  ,  *«-i5-2l!9  *210686  Year  '  f""'  ins'ances.  the  lower  recogni^ 

nen.ses  were  *22,l"l.  a  detrease  of  'his  year  hiiK-  ex,  cefied  ejiriiings  in  btt'oe  ■  P  ■■■>....  • ^  scale,  for  Canatliaii  produclion  h 

V  .'n,"  'be  .--Piiie  (,'enod  of  19';:;  xt  hrugex  ■  "  been  Hie  e.iuse  of  some  di.s.sal isf? 

^  Fo,  the  three  months  ended  March !  (  ■aiutal  .strutture  o!  the  cotup.anv  ,  '.'rr,!..,";'' r.rno.'i  '  ProMuettor.  ""d  "f  wbca'  j^n.  At  one  of  Hie  mills  a  stri 

etl,  net  e-lrnmgr  were,  *2.51,334,  an  con.sist.s  ,.f  7  per  ^  -.1 _  f'""r  rrom  '  ,  has  occurred,  hut  as  a  large  numli 

nxre-rse  of  *9  785  over  'he  same  tent  cm ij la t i v e  shares  of  |,re|er  r  ^  Inva>*ni>«  Pav  the  month  of  March  both  showed  .in  , he  men  hav e  petitioned  for  a  ce 

?  .onH.s  of  1933  Dross  earn-  retl  of  *|,p,  |,;t,  j  CorpOtatC  InVCStOrS  ray  increase  as  eompared  with  the  ,  ,jpi,;,nee  of  operalitins  and  in  vit 

'i'rr-,:™  ^  ...  t’.i'Sc,  . .  ....  .....  Another  4  C.,nt  Dividend:.-»n«i.s...x,  ....... ....d., p 

while  operating  expen.ses  were  re-  stock  The  dividends  on  the  luefcr-  _  duellon  being  I""""-''  ", 

duced  *2.79V;o  *6.5  479.  ' -^bares  are  pa  vabl,.  .s..,ui-annu- ,  T.e.oto  Bur.'.u  F.r.«.ul  T.—.  '  ts  ^  ,  a.  T".""’  ."’" 

Figures  I.-,!  the  month  of  .March  all>  I.truiar.v  2  and  .liil.v  2.  and  the;  'Tt,rt;uni  -  Payment  t,f  4e  |)er  ’•bare  |  and  '  b  ’ ' expected  shtmiv.  _ 

anti  for  the  three  iiionHis  eutietl  i  ei  ..r,i  arc  .hine  1.5  and  De-iwill  be  made  lo  sha  reh/jider.s  tif  '  .  Canada  i-  a  r'  ’  r 

Marth  31.s'.  with  i-timiiarisons.  ft, I-  "“"i*.":  15  Tlic  (iiefened  shares  (  or|>oi  ate  Investors,  Ltd.,  on  'V  ended  March  CouSinS  of  Montreal 


The  preferred  slia  res  I  .  or  pora .  e  Investors,  Ltd.,  on  M".v '  ended  March 

whole  or  in  na:i  on  I5ii,  o,  shareholders  of  ret-t,rd  .\|>ril  , '"8  th  • . 


I  f;rf><w  Rarnifitf  *  in/  ^ 

’  Opfrating  .  22.401  ^  ^ 

NhI  onmingx  *82.189  «8„,I.(T  pal 

I  Thre**  Months  Manh  3lst  t  f,ji 

rarninjiH  (t  ;■ 

(■ipVratiruf  f xp**n8**a  Ho.i.''  LH.2.i 

1  K'**i  farninirs  S2-»I.-kU  f2-tl..t-'i!  ,  .  : 


19.34  1933  't'*’  in  \khol*>  fir  ill  part  on  i5i]i  to  shareholders  of  re<*fM’d  April 

rioiK'f  ,ii  :^Ii'.".  and  were  20ih.  a(4‘ordinK  to  an  annouuer inenl 


i31st  last  was  4‘/2  P'^t* 


New  Tray  more  President 


t'U'g.t.allv  Offered  in  1929.  a,  j’us,  '  made.  This  makes  the  ul  'T,  l„r..„io  Bur,,...  16.  .  ..n.ncal  . . ... 

!'•"  ''b  "  bou  t..  t,i  lour  sliarcs  of  „uarlerl,v  dividend  to  he  paid  h.'  ‘  Kuioe’ls  from  *^l""'!9  54:!  Toronto.  F.  A.  Cousins,  .Montreal, 

".Hi'acii  1"  hit  It'S.-, r  pre-  |hi.s  uiaiiagcment  tru.si.  'Tlte  monlh  of  .la'nu-  has  heen  ai.poinled  president  of 

•'  \<idi'ional  ollt.iiifgs  in  P'30 ,  r(,rm,.tl  earlv  in  I9;;2  and  initial  ot-  '  ,.r  inii.-  Traviuore.  1/imiled.  siiffeeiling  (1.  11. 


Ntidi'ional  .iilt.i  iifgs  in  P'30 ,  rornu.tl  earl.v  in  I9;;2  and  initial  ot-  "  '  _ 

H  wi;i  in.ide  al  ilif  same!  feting  of  the  shares  was  matle  late  "ai.'.  t 

Dividentl;.  I.ave  l,een  paid!  in  that  veai.  While  no  financial  .'eai^  Itii'diieln 


V  anti  Mai-eli  of  this  'Trayiuore.  l.imileil.  siitfeeiling  C.  H. 

has  been  in  excess  Plaxicn.  who  wilhdrew  Iron.  the 
.  . .i.wxr*fki  hoB itI  ol  flifectors  al  the  annual 


XK-Liw  ««  finni.i-ia!  l»roduelioM  has  boon  tn  excess  i  ia\M  n. 

.  .  ..hi  4  *1*4  ^>1"  'hat  for  the  eorrestiondinft  month  hoard  ol  jhiectoiy 


•  •  .  .  month*  In 


M'B.SChU'TIONS  Tn  CiirtafrU.  $o.00  p  y^-»rj  $1.75  for  tix  month*.  Jit  Gr*iit 
Hritain,  $3  ft  yvnr  Cun^Hiitp  In  Unit«,d  Slate*  $3.50  •  year; 

$2.00  fp»  ai*  month* 

M*k*  all  nrnJt*  f«nrl  Mnn^y  Or»Ur*  pviyahU  tr»  th*  Company. 


M;>V  I  IKM  r\KT>KKS.  '  ' 

H.  c.  T'lood.  senior  paitnei  of  I'-'" 
Flood.  Potter  and  Comiiaii.'.  lueni 
hers  of  ihe  .Montreal  Stock  ex¬ 
change,  hub  announced  the  entry  of 
three  new  (larlnei-s  into  the  firm,  n,, 
The.v  are;  Douglas  K.  Potter.  Md-,<'i  i, 
ward  .1.  DeYoung  and  Got  don  Pen  y.  | 
The.  former  pnrtner.s,  .Mr.  Flood.  T 
G.  PoHer  and  P-  Beiiubieii  rc  iy.r.; 


1  ',  -n  Hit  lu  eferred  sluM  es.j  .maiiiuient  has  breu  made  public  as  iTg '  an Tuim.mw  ^V 

d  ,  ;d.  ti.is  h.ivt:  a.'-;  yet  i.t-cii  '  yet  earjiing's  have  been  more  ilian  n,,.  flour  milling  Maiiii.ug  was  a|)|ioinled  v ite-(iresl 

" . . .  . . .  . . . riii;:'  "»'■ 

"P  «  sniplus  ..Il.uiuoioH  ,o.ii.  over  the  .same  '"•'"’"8"'-  '‘‘rettor.  and  K.  .1.  Switl 


si;i;iiim;  in  s,  a i.iiitir.- \.  | 

I  Ill  'Ig'.  In  Ho-  I I  II  III  ojg  e  ' 

'  '  '  i;  ..1  --oiii  h-'i  II  V  II, •■■I  1,1  5II''7  of 
'  i  M  i;  ha<l  foniph*!* 

VMlh  .'Mill  i)f  Ihf  siicni 

*’  '  "i»  vk  .-iK  in  thr*  iriMund.  with 
'  i»  hf  f'ts  f»hrMvtnc  in  ih'' 

"  •  S<  fuj  If  C'dnc  Intfi  n  .^ntf-’toJ  hi 


ed  a  sulistaiilial  gain  over  Hie  sainOi 
uioiitli  of  19:;::.  but  exports  in  l-’eb- 


coniiniics  as  secreiary-i  reasurei-. 


■.HiNSKKunK..  TO  ,.,ruarv  and  Mat'ch  have  shown  com 

Saint  101)11  t*  Hairou  plant  t  •_  ...  , 

HUDetiniJiidV.i  Of  Swift  CnnaUian  parativelv  lillle  change. 

J  *01))  !*'•  '  •  l^td..  ,Monrloii,  — - 

bf-fij  t  litn.'fffpn  rul  to  (ho  <-ii  io»rin  I  rn  -  |||<:4AA  l.|1in$:n 

»l<nt's  offirf  In  T*»)f»nt4*.  and  ha*-  t^fcni  Ilatir.nx.  I.tnnhr)  ;-hipn»r’nt 


’■‘^iJ.nphl  ir»^»niinalion  nf  ftHj  hjr.  who  has  hr»#>n  at  thr  'fotf 
H>«'*'t^d  i  plant  for  th#»  pncl  .sovrnl«*t> 


'df'd  Ri  Moiw  t''»ri  ()>■  V>  Jg  T’uUm  ilu**UKii  linhf.ix  (his  vpiins 
who  haft  hr»p'n  at  thr  '|(Oonl'‘*  mrr  t  ont  inn  inrr  on  a  Ir 


)wn  C0111-  .ShiiiI  John  \  Inithf’i  indication 

•  4>f  th*'  piokun  in  tin-  fm  hn.sinc.^?*:  is 
~  '  sllo^*  n  it)  Mir  fart  ihpi  ihc  .sDa^op  fio 

lh*\T!S  mti.'^krat.  vvliioh  ha«  iilst  hr^’ii  rli>.vr‘'1 
-iHplofnlc  'h^  .ioiHh-in  sr.  ii.n»  ..f  ihr  proA- 


4' ont  inn  in^r  on  a  lnr:tr 
to  t»rrnt  liruain _ 


d  "Iini  I’l  I'l'M  t,-.  -,1.0,1, t-  H,«.--r 

1  aith'oigh  th*'  ••airh  « sr 

imp  h  'aina n^r. 


( 


THE  FINANCIAL  TIMES.  MONTREAL,  MA  Y  11,  1934 


BETTER  DEMAND 
FOR  HIGH  GRADE 
‘CORPORATIONS’ 

Market  Reflects  Institutional 
Buying  and  Scarcity 
of  Municipals 

FEDERAL  REFUNDING 


Attempt  to  Rob  Bond  Messenger 


Imitnirni,  nnrl  he  ma,'  not  he  i.i  ^ 

;  he  in  (1)0  yellinR  c'f'up  unit'  in-  i 
IhIso  in  the  synilicnie.  It  woulfl  rrm  | 
,  pr  ohahle.  howp-ver.  lltat 
:  '.tnal1er  dCcilcr''  could  not  ■  d  tn 
toniiniic  in  hu-dnees  if  iheii  ic.rit 
on  new  isfiies  were  liniiifd  'o  n  i 
mere  hrokei  '-  <  omnii -'-iion 

li  should  niso  he  noted  Iho  liMc 
Idut'-sky  law",  which  frciueiiM-  pci- 


It  reporied  to  Tho  Better  Inlong  St.  .lamep  Street,  arros':!  'Vie.- 

Du;  inc!  r  Bure-nj  i|,y|  ;it  .ipproxitiiii-  'Ini’a  Srpjaro  and  alon'r  '  rale  Street, 

'ely  noon  Wednesriav  an  atfenipl  ^  " 

,,T,.  ,  ,  overfakcp.  dropped  the  hag  and 

«n..  made  i,.  pr.nd  irerr-en- jniatir  his  esc, ape. 

SOI  s  liag  ciipiainiim  ncgotiahlc  .sec  ij-  :  The  uiatier  ha.s  been  reported  to 
iiiit-"  the  polite,  who  ha\c  been  furnished  hi't  'ale.^  to  be  made  <inh  ht  ■'tii- 

The  inessencrr  h.ad  eiuered  thP|\vitha  good  destripiion  of  the  thief.  'htnl  dealers,  might  p  r-xeni 

offiees  of  a  trust  romp, any  on  Si.  W  hile  .Montreal  has  been  slugular- !  "ee  of  a  system  v  lijeh  ■  ould 

lame.s  .'Street  and  while  iransaeting  ly  free  from  attempts  of  this  nature.  ' '^"'^'hiplate  diren  sale,;  hy  uinr 
hu.sine.ss  .at  the  counter.  ha>l  idaeedlthe  Better  Bustness  Bureau  deems  it  'corporations  or  he  hoitses  ft  r/uc 
his  liag  beside  him;  it  was  picked  up 'wise  for  those  concerns  who  delner  other  statea 


Much  Interest  in  Plans  of  Fed-  ^  "  endeatoriug  |seciiriiies  by  ibeir  own  messenger 

to  make  hi.s  getaway.  itn  lake  additional  precautions  at  the 

It  w  .a-.;  only  after  a  spirited  eh.ate  '  pre.scnt  litne. 


eral  Government  — -  Treasury 
Bills  May  be  Employed  Tem¬ 
porarily  is  Report 


Tarento  Rurr.,u  thr  FirianrMi  Tim-"- 

Toronto.  —  High  grade  govern-- 
ment.  bonds  remain  firm  and  an  in 
<Tea.sed  inrtiiiitional  demand  for  the 
better  public  utility  and  industri.al 
t-ssues.  New  offpiing.s  of  municipal 
bonds  are  searee  and  the  institutions 
therefor  must  choose  between  riijtni 

ninn  and  provintiai  issues  tliat  re.  _  _ 

turn  a  romparniively  low  >irld  oi  , 

the  corporation  issues.  Preference  »JtJOted  currentl,\  at  o0-i^2.  the  n'^'r 
I.S  generally  for  the  short,  term  l.'-siies  ‘'ollaieral  trust,  sinking  fund  hond.s 
whirl!  are  in  greatest  favor  when  of  Be.iuhnrnois  Power  (  orporatiou 
prmes  are  high  on  longer  term  do  not  provide  any  interest 

The  offering  of  .l.'S.O.Stt.umt  Province  "’T  "Miril  1st 

of  Nova  Beotia  31,50^  five  yoai  bonds 
offered  at  fiH.RO,  to  yichl  hufr.  ,•«  r. 

t  ,  .  .  _i  «  oca IJ rifi  I  Dois  Povvpi*  f  ornorati<^D 

brought  a  good  response  despite  the  |  .,1  _  k„i  c  ii».rdii  n 

ITO  yield  due  in  larse.  rsn  m  'he  p:,e„|,„i„,i,,  pieu  ' 

e,  C,  ,lre,  mnrlnaee  hn.d„  „r  yu.  r  ..iSr” 

aTpiirio^iddi 

■  ,  noufi.s  01  ihf  nnpFof  nc  f•ouH)aIl^ 

tng  to  maturit.v.  and  the  respousc  is'nmo„ming  to  .'r.^H.mionoii.  Bcauhar- 
stated  to  have  been  good.  I  hts  issue  ■  p  , 

ts  guaranteed  a^  to  pnnripal  and  ^tes  a  h.vdvo-eicctric  power  plant  at 
interest  hy  the  nomtnion  of  t  anada  Beauharnois  on  the  .Bt,  llwrence 
through  an  annual  .subsidy  pa>ahlc  caparitv  of 

Mio.fion  h.p.  It  ts  estimated  that  a 


Speculative  Bonds 

I'ligh  'l  lelrjins  Bonds  on  Which  Interest  is  Not  Being  ELarned 
<and  Bond.s  on  Which  Interest  is  Now  in  Default, 

But  Having  Brighter  Future  Prospects 


It  is  not  my  province  to 
any  opinion  as  to  wliether  ii  ' 
benefit  or  hurt  the  in\e:  lor  in 
rities.  the  dealer,  'ir  tlie  hmi 


prr:.'; 
'■ould 
ecu  • 
r  of 


HOPE  LIES  WITH 
BETTER  OUTLOOK 
B.C.  FINANCES: 

- _  I 

Iplciest  Flas  Centred  in  the  Play 
,  Rclwcen  Patlullo  and 
Bcnnell 

politicFX  fact  or 

T'n. 


if  the  F.ngli.sh  methods  were 


No.  3— BEAUHARNOIS’  5’»  of  1973 


'unr rnir-;,lt  In"  fiyinnwi  I 

Vani'oiner.  —  Ottawa  iias  hren  the 
centre  of  interest  in  Briii.'^h  I'olum- 
Ilia  recent owing  lo  the  presence 

,  .in  the  national  ca|>ii,i|  of  premier 

in.roduced  here,  in  whole  Of  in  part.i-r  „ 

.1  seems  ohvmus  however,  iha. 

spoken  champion  of  socuil  credit 
and  nionelary  leform.  Iiiinng  lit" 
^jappearance  of  \li  .McGrer  tiefore 
!ihe  banking  roniinillee  the  con.st 
|new  spaprr.s  gave  him  l  remenilnu.s 
piay.  and  it  was  apparent  from 


ihigli'h  s.vsiem.  wltaiever  ii.s  merits 
or  demerits,  could  only  operate  here 
if  there  cA-tsfed.  or  could  be  creiiicd: 

A  liod.'  of  permanent  investor 
trained  to  buy  seciiiiiies  suli.vlan- 
ttally  as  Ihey  hiiv  clothing,  i.e..  on 
ilieir  own  initiative,  not  because  a 


Phis  when  ilie  issue  becomes  a  ft.xed 
charge  of  the  corporation. 


direct  to  the  .Montreal  Tru-i  v  o.  and 
represents  an  inierrsting  piece  of 
reminding.  The  unsold  pniiion  of 
the  issue  will  he  offered  to  the  puh- 
lir  in  the  near  future  it  is  expected. 

An  addiiiona)  $:>,0nii,00it  of  Beaii- 
harnois.  Light,  Heat  A-  Power  fiVi'/r 


lotal  of  between  I,.",nn,fi0i'i  h.p  and 
2,i'ino,nnn  h.p.  could  be  developed  at 
the  site  of  the  eonipanv’s  plant.  The 
plant  went  into  production  in  Oc¬ 
tober  19."2,  the  initial  unit  being 
completed  in  lime  to  .  supply  on 


brand''  and  extols  their  merits;  and 
'  A  lioijv  of  institutional  or  large 
private  investors  of  sufficient  sire 
[to  take  the  place,  of  the  dealers  as 
I  underwriters. 


'ale.sman  pre'.ent.s  the  different  | ^ 


Helpful  Service 


-N  (jonservafire 
Trust  (jompany 
for  the. 

Public's  Service. 


We  welcome  opportuni- 
lies  lo  be  helpful  lo  our 
clients.  We  would  be  glad 
to  render  a  helpful  service 
lo  you. 

Crown  Trust 

Company 

St.  .lames  Street,  Montreal 


CLOSE  BIDDING 
N.S.  BOND  ISSUE 


ders  of  2  of  3  Bidding 
Syndicates 


iltsli  loliimhia  lawvtir-rcon  l 
omi.sl  had  "stolen  the  show"  from 
Mr,  Patlullo  and  his  cnllragtics  who  i 
labored  in  the  background,  awaiting 
word  from  Picmier  Bennett  as  to 
whether  the  fedeial  government 
would  eomr  (o  the  as.sisianee  tif  | 
Britisii  C  olumbia  financia II.' .  j 

1  When  .Mr  Bennett  lurnerl  flown 
!  ^^r  Pattullo’.s  program.  Mr  Mrfjeer 
I'vas  erowded  off  t)ie  front  pager,  and 
Repnefl  and  Pallilll"  tieiarpe  the 
_ _ idomiuani  figitres  in  the  nc'vs  pic- 

LiHle  Difference  '^tween  Ten-i”'^^- newspape,-  '..  support 

tng  Paftiillo.  (ontendefi  that  .Mr  t 
Bennett  had  shown  an  attitude  nf  | 
indifference  towards  B  t  while  he' 
was  prepared  to  make  l.arge  loan:  | 
The  complete  list  of  bid.s  for  L5.-|to  eariern  interests  | 

nnn.OOO  of  .Nova  Seofia  hondr.  op!  N>"Mt3per  in  Vaneouve,-.  Vietona  i 
,  .  ,  .  ,  ,  ,  .land  other  centres  which  had  taken 

which  alternative  bids  .vere  asked'  .ovvard"  Mi  Pat. 

for  bonds  maturing  in  fivejmiio  e\pres,-rd  the  viewpoint  that 

vears  and  4''r  bonds  maturing  in  15:  Me.  Bennett  had  merely  railed  Pat- 


(wo  major  coniraeis  alone,  earnings 
available  for  first  mortgage  b<)ud  in¬ 
terest  for  the  next  5  vears  are  esti¬ 
mated  as  folhi'vs:  — 

flecember  3l-i. 

I'H'* .  t  i.f,fi7.finn 

I'Hi .  .’.73  7.01111 

IS3h .  j,S9l.nnn 

I'tlF  .  3.763.0110 

l'»3« .  5,000.000 

Interest  renuirements  for  ibe  year 
PI."?.?  on  the  $ i, firm, non  of  ohs%.  1st. 
mortgage  bonds  will  he  3.2'200.non, 
leaving  available  for  (he  .$l.SOonni3 
interest  on  the  issue  tinder  review 
ihe  sum  of  $2.S0o,fmn,  or  1.55  times 
|•ef^UIrenlcnt6, 

The  ,r>e/}.  collateral  trust,  bonds  of 
Brauharnoi.s  Power  Corporation  Ltd. 
of  which  there  is  authorized  and  out¬ 
standing  ."PSe.onn.onn.  mature  April 
Isi  157,);  are  payable  in  Canada, 

New  "Vork.  and  London;  and  arc  re¬ 
deemable  at  103%  of  par  value  up  I  years  i.«  given  below.  As  alreadv  I Pointod  out  that! 
to  April  1st  1010  and  's  of  1%  earh  :  stated  the  i.ssue  was  Bwardod  to  the  '’c  r’a'CiHo  had  made  implied  • 
subsefiucnt  B  years  up  to  April  Isl  i  croup  headed  hv  the  Bank  of  Mont  ■  j "i  'he  event  of  a 


first  mortgage  bonds  ,s  understood  .^hedule  the  first  blocks  of  energy 
to  he  aval  ab  e  for  ptihltc  of  cring  p.^vided  for  in  the  companV.w  twi, 
ns  Hie  Bank- of  Montreal  ts  staled  to  pp,,  „  '  ^ 

have  t_nld  ihi.s  ainoum  m  a  gmup  of  ^ J 

I'ond  houses.  ^  !. Montreal  Power.  These  two  ron- 

MosI,  I  onsider  Refunding,  tracts  call  for  inrreasing  uuantiiies 

rtefunding  nperaiion.-i  hy  the  Fed-  of  power  being  r.tikcn  hy  the  Ontario 
cal  Oovcrnnient  again  become  a  Hydro  and  Montreal  Power  from 
possibility  in  the  not  loo  distant  fu-  Boauliarnois  up  until  October  Gist 
lure.  .Alaturinc  ohligaliiins 
nirreni  year  include: 

lurip  I.  4  1,.  Bonds  or  .stork  $,? I . ^9 7./0h 

lulv  1.  Stork .  33.293.471 

Ort.  I.  4'^  noirs  ,  .  ,  ,  .  «  .  nO.OOO.OOB 

\r»A.  1.  4r^  notes . .  33, 0 00, 00  (I 

Nr»v  I,  ^'ictorv  l.oan  222.216.^30 

This  does  not  include  short  term 
trcasiiry  bills  that  have  been  issued 
this  year.  Of  (he  maturing  issues 
■C.Tifi.,',  10,321  is  payable  in  Ca.iiada. 


the  10G7  as  follows:  — 


Ovt  1I..I,  It  p 

1933  .  . .  7). non 

(933 .  129.000 

193  5  .  no. 000 

1936 . .  .  250.000 

193  7  250.000 


Ontario  Montreal 
Ilvdro  Power 


P, 

50.000 
75.000 

too. 000 

125.000 
I  50.000 

For  the  year  ended  December  .31st 
l5.)o.  Beauharnois  Power  Corpora- 


il565,  thereafter  at  par.  The  bonds 
are  scrurod  by  a  charge  on  the  $36,- 
OPO.OOO  of  5%,  2Dd  mortgage  bond.s 
of  Beauharnois  [>.  H.  *  Po5v  cr  Co. 
held  by  the  corporation  and  on  all 
the  outstanding  shares  of  that  com¬ 
pany  and  other  subsidiaries.  Also 
secured  by  a  first  floating  charge 
on  undertakings  and  other  charges 
of  Beauharnois  Power  Corp. 

While  the  bonds  do  not  pronde 
any  return  to  the  holder  for  the  next 
4  years,  (he  more  or  less  definite 
assurance  given  bv  the  Ontario  Hy¬ 
dro  and  Montreal  Power  contracts 
that  interest  will  be  fully  earned 
and  paid  whrti  it  becomes  a  fixed 
charge  on  ,\pril  1st  1538  suggests 
an  appreriatinp  in  market  value  of 
around  .$35  cn  each  $100  par  value 
of  bonds.  Vniorfizing  this  market 


real.  $5,000,o(>n  of  3'"%  ■’  year 

bonds  being  sold  at  55.iil2,  a  rnst 
basis  to  the  province  of  approxim¬ 


ately  3.71  %. 
as  follows; 


Group  t 
Group  3 
Group  3 


Rids  for  I  'tio  issue  were 


V 


Group  I 
Group  2 
Group  3 


J.i.non.ono 

L,  ,-,.v  rar 
'!>!»  (113 
98  90 
97  839 
53.5011,000  ol 
3V-',  1. 

99  m  98  .-I.', 
98  3.'. 
98  27  97  .57 


3.',. 000.000 
4C:  ti-Voar 
98  10 
98.11 


9'2 


setback,  and  .vir.  Bennett  was  choos¬ 
ing  In  test  ilie  prmincial  premier 
and  see  wlieihei  he  wa.s  in  earne.st., 
■Majoritv  npinton  among  busme.s.s 
men  here  appears  to  he  that  the 
provineial  g'lvernirent  s  claims  for 
further  assistance  at  Ottawa  are  pot  i 
unreasonable  tnasmiich  as  pe  prov¬ 
ince  has  received  a  smaller  I’ouniy  ' 
from  the  federal  administration. 
.Many  are  willing  (o  take  Hen  .lohn  ' 
Hart,  niinisior  nf  finance,  at  his 
word  when  be  promises  to  curtail 


// 


Lct^s  Have  Dinner 
In  EATON‘S 
Restaurant'* 


A'oii  hear  it  a  lot  in  business  nrcle? — "Let's  Ha'-e 
rMnner  in  EATON'S  Rcstaur-mt  "  Busines.s  nieii 
apprccialc  the  "atmosphere",  (be  'left,  iinoh(ru- 
Mve  service,  the  unqueslionablv  fine  foods  offer- 
erl  m  EATON  Ke.stauranU'  in  'loih  Toronto  and 
Montreal. 


tollow’ing  banks  and  inve.stnieiit 
houses: 

Group  1;  Bank  of  .\lontreaI.  Bank 
of  .Nova  Scotia.  Boyal  Securities. 
McLeod.  'V'oung,  Weir  *  (.  n..  l-'ry. 
Mills.  Spence  &  Co.,  Bell.  Gouinlock 
Co..  Hanson  Bros.  Harrison  & 


'll  ifi- opfi  ic;  navahle  in  lamdon  -inil  ’I"-"  gross  revenues  of  $1.- lappreciation  over  the  4  .'car  period  j  Co  .  N'oi’a  Scoria  Bond  f'orp..  Mc- 

3;in;fcno  Is  rLv'atle’in  kew  A  ork  /'P- ‘durinc  which  interest  will  not  be  j  Taggart,  Hannaford.  Btrks 

,'Iighl  I  so  Treasur.t  Bills. 


,,  . . i  ...  .  .  .  <k  Gor¬ 

erating  expenses  of  $,,jc.2S'..  After  ipaid,  an  annual  return  of  $6  on  each  don 

deducting  fixed  charges  of  $1,433,928  i  $ioo  bond  is  indicated.  This  assn- j  Group  2;  Griffi.s.  Faircinugh 
Regarding  this  refunding.  D  I,  and  a,  [ni-  uncolleetible  ad-  mes  a  market  of  around  $87  for  the  |  .N'orsworthy.  (  oehran  Murray  & 


vanees  of  $150. (inn.  there  was  a  los.s  bond  hr  1538,  and.  at  this  market,  a 
for  the  vear  of  .$818, From  the  .yield  of  .5^);%  m  maturity. 


MrLeod  of  MrLeod.  Young.  Weir  * 

(  <9.,  has  the  following  tnterc.stiug 
comment : 

■Heieiofore  maturing  issues  of 
Dominion  of  tanadn  Bonds  have 
alw.Tvs  been  refunded  ilirough  the 
nirdiuni  of  new  bond  issues  of  vary- 
in,g  leims.  In  some  riuaricrs  there 
is  riitcrtaiiicd  the  vievv  that  at  least 
.9  f onsidcrable  part  of  the  , $222,000. - 
nun  A  ietory  Ato'':  Bonds  due  on  No-  : 

'cinhrr  First  of  iliis  yr'iir.  may  he  re¬ 
funded  ihrough  Treasury  Bills  of 

•  hovt  leriii  n  is  argued  ihat  thisi  In  England  Hie  ori.ginal  disiribii- !  Britain,  whatever  changes  have  gone 
would  givv’  the  new  Central  Bank  'ion  is,  to  a  large  extent,  to  (hcDnto  that  system  since  the  war  in- 
maienal  wiili  which  |o  inaugurate  a  'Oliimale  investor.  Geneially  speak- : dicate  a  tendency  toward  the  adop- 
l  anadian  money  tuarkoi.  At  the  mg.  brokers  subscribe  m  new  issues  . non  of  American  methods. 
s.Tiiic  lime  Ilie  Dominion  would  lie  niih  for  aceoiini  of  <  usiomcrs.  not  "  55  y- 


The  British  System 

Of  Securities  Distribution''' 

By  LEONARD  D.  ADKINS, 

(.r.xv«lh.  ri6  Crr?tiorf,  .Swaine  A  Wood.  AttornpyA,  Now  A'ork. 


Syndicates  were  romposed  of  the i nxpendinires  to  the  minimiim  and  to 

see  that  ilm  ptescnl  budge'  ir  'he 
lowest  possible  While  there  appears 
to  he  little  objection  to  t)ic  proposal 
of  Mr.  Bmricti  that  the,  provincial 
deficit  must  he  reduced,  there  i.s  a 
jtPDrirney  i"  holieve  that  the  w'orst 
i has  been  passed  and  that  the  na- 
ituial  upturn  in  business  will  gra- 
iduall.v  rffeit  ilir  desired  iniprove- 
iiietii  in  111''  liiidgri  sii.iialton. 

PUBLIC  OFFERING 
N.S.  DEBENTURES 

Fivf*.Yeai'  Issued  Priced  at  99.80 
to  Yield  3.54  Per 
Cent. 


If  you're  not  already  familiar  w-ith  EATON 
Restaurant  service,  there's  a  'li.stinct  treat 
store  for  you.  Make  an  appointnirnt  no'w — liav 
dinner  at  EATON'S. 


m 


T.  EATON  C?, 


UMtTTD 


CANADA 


Co..  Dyment.  Anderson  A-  Co..  II.  A. 
Daly  &  Co..  Matthews  A-  Co  ,  .\psbiit. 
'Thomson  4-  Co..  Gairdncr  4-  Co,. 

Fleming,  Denton  4-  C/i..  .Midiand  Se- 
,  eurities.  T.  L  Graham  4-  '  o..  Drury 
1  4-  t  o.,  .Mead  &  Co.,  r.  H.  Butgess  & 
Co..  Halifax.  . 

1  Group  3:  AA’ond.  Gundy  4-,  ''o.,  A  j 
;  E  Ames  4-  Co..  Dominion  Securitiesl 
i  Corp..  Royal  Bank,  Canadian  Rank  I 
I  of  Commerce,  Eastern  .'securities,  j 

i  N.B.  to  Call  For  Tenders 
On  $1,837,000  Bond  Issue, 


itn  .Montreal,  Toronto.  Winnipeg.  Re- 
Igina,  Edmonton.  A'ancouver  and  A  ic- 
tnrl,9.  Tenders  must  he  suhinitied 
to  the  city  coniptrollei  bv  2  put' 
Monday,  May  14. 


Roya!  Securities  Gets 


given  ibe  opportiinit'  "f  deferring 
Its  long  term  refunding  until  the 
pressure  nf  nione.v  on  all  the  great 
money  markets  of  the  world  has  re 


for  their  own  account.  Generally 
speaking,  also,  the  issue  i.s  under¬ 
written.  not  tiv  dealers,  hut  by  in- 


su ranee 


companies. 


The  investment  markets  of  Eon- 
don  are  much  older  than  American 
markets.  Their  meihods  were  cslab- 


Puhlic  ofienng  is  being  made  bv 
a  .syndicate  of  chartered  banks  and ;  hentiires  of  Hie  tow  n  of  Orillia 
investnieni  hanking  house.s  of  an  i.s- i  which  carry  the  guarantee  of  the 
sue  of  S.A.u.AO.onn  five-year  A’.-s  per  ;  C  ounty  of  .'-inicoe  The  debentures 
cent  d('brnturcs  of  the  Province  of ,  nia'ure  in  15  instalments  and 


the,  import  dutv  In  this  connection 
.'in  article  in  the  "Business  Meek" 
points  our  that  fi.sr.tl  taxes  alone 
give  the  li(>oi|rggpr  a  profit  of  $5.85 
a  case. 

AVhile  no  indication  has  yet  heen 
given  of  any  inlention  on  (he  part  of 
Ml*  rk  L  1.  I--..-, ! 'I'''  government  at  M'a.shington  to 

Orilha  Debenture  Issue ^  I pfiiifp  ,,,p  j,„pn,.r  .pj,,  ,, 

■ -  I  lieved  inevitable  that  the  increann!.' 

Rioyal  Securities  l '.u'p.  h.i.9  lii'en  ;  prcs.sure  of  I'pinion  in  favoi  of  such 


(Ic- 


. .  Ill' cstinent  j  lished  generations  ago.  Hie  English-, 

'iilled  in  a  high  price  ic'cl  for  lionds  trusts,  and  oilier  Institutional  or  in-  'man  is  rather  loath  to  change  e.stab-  ! 


of  long  lerni. 

•'Short  term  financing  liy  the  Fed¬ 
eral  Government,  would,  "f  cour.se, 
I'clirvp  the  long  Icrtn  uiarkm  of  the 


(liyidiial  iti'csinrs  who  expect 
keep  for  pcitiuineni  invest niont 
securities  wliivh  ihe.v  niav 

lake.  Of  cotir.sc,  jobhei  s  |)a rticipate  |  London  (oda 


leci  to  .lished  practices.  There  are  prohuliU  i  unnouiiceil  lie 

ont  any  not  many  more  houses  or  brokers  I " 
have  to  interested  in  security  distribution  in''^''V.  .'r' .  ,, 


Nova  Scotia  at  55.8''  and  .iccrued  in-  j  pi  ought  a  price 
Frcdencton.  -  Tenders  will  oe  'P''f’''=''  T*'’'  ’ 

called  by  Hie  province  of  New  Bnin.'-  he.uled  hy  Hie  Rank 

n  ick  for  .1  Itond  issur  of  ^h1.S«7.imiO  ■  Montreal  and  inrlii4e=i  tho  Bank 
consisting  of  four  per  cent-  ll-veaii'’'  Nova  Scotia,  Royal  Secui  it  jc.-' (  oi - 
debentures,  Hon  W.  H  H.iirison,  Limned;  .McLeod.  Aoiing, 

K.f.  .Attorney-Genei  al.  and  aciing  l  "  *"■  I'imi'eri;  Han-on  fnos. 

I’'•pn^ier.  announced  hero  .-it  the  ,'nti  i  '  ''Y-  N’lN  >pcn('e  4- 

of  the  Piovin- 


of  107, ns  for 


hut  (Ion  'if  new 


issues,  and  also  in-  in  underwriting:'  to  a  cpriain  extent,  i  years  ago 


dicaie  the  iTovotniiiein's  confidence 
in  higher  prices. 


Active  Bond  Changes 
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Tenders  Called 

distribution  in 
■  than  there  were  25 
It  is  verv  difficult  iii- 
dcecl  for  a  new  firm  lo  break  into 
the  investment  circles  There  are 
la 


and  a  broker  iiia.v  underwrite 
’subs;crihp  foi  liis  own  account,  or! 
the  issuing  house  may  pa  rticipate  ! certain  unw  ritten 
in  Hie  iindcrwiiiing  or  an  under- !  means  of  competition 
wnter  may  get  more  than  he  wants '-aged  in  Hie  investment 
to  keep,  in  earli  of  wliicli  cases  jmake  up  what 
,  lliere  will  hr  rertatn  seriirities  io  he 
'disposed  of  in  '-econriaty  distribu¬ 
tion.  hut  ni'dinanlv  the  ultimate  in¬ 
vestor  lakes  in  liic  first  instance  the 


Half  of  Hip  issue  will  he  iiseri  for 
’•ernn'itng  purpose.^  the  reiiiainder 
going  toward  road.s  and  bridges  and 
a  sprinkler  sysiem.  (lie  latter  havtnc 


CO. St 

basis  to  (he  town  '>f  1  57  p<  i  cent. 
;  Bi'Js  for  the  issue  were  as  fol- 
:  lows:  Royal  Securities  Corporation. 
I  107  I'S;  .McLeod.  A'oiing,  Weir  4  Co., 
106.15;  W.  c.  I’iifirld  4  Co.,  lOii.17; 

■  R  A  Daly  4  Co.,  106. 'H-A;  Dyment. 
j  Anderson  4-  cn.,  |ii.A.52.  (Tiiirdnci  4 
Co.,  1115,637:  A.  E  Ames  4  Co., 
i  I'l.)  23.  M'illianis.  I’aftrulg-'  4  An- 
I  gits.  1111.60;  Griffis.  Fairclougii  4 
Norsworthy.  1 04.50;  l,anion  4  Co. 
I  104, onS;  Bell,  Gouinlock  4  Co. 

I  Co,.  103.115;  Dominion  .gprurities 


business 
might  he  called  a 
club,  and  a  very  cxclu.aivc  club  at 
that. 

On  hearing  the  present  mode  for 
coding  various  industries  in  Am- 
grcai  hulk  of  an  issue,  al  least  of  lerica  an  Englisliiiian  recentiv  re- 
a  successful  m.sur.  Tbi.s  is  po.ssible  marked  with  surprise,  "Whv.  I  learn- 
because  Hm  iiivr'.iiiig  public  is  rela-!,,^  our  code  on  Hie  fields'of  Eton." 


Co.  Einuted;  McTaggari.  H.innafoid, 

Rirks  4  Gordon.  Liiiiiicd:  Bell. 

Gouinlock  4-  (  o.,  Liniiied  aiul  H.ir- 
ri.son  4  Conipau'.  Liiiiitcri 

The  nehenturrs.  d.Hed  May  1,5. 

1534.  and  maturing  May  15,  15:’, 7.  are 

been  installed  111  Hie  govei  niiiental  i ''  direct  obligation  of  Hic  P' .  ifc’ mi  c  H  Rnr-e-'  4  (  o 

have  been  sold  for  refunding  m  ma-;<(9tp,.  K'.j.nn.  (  H.  Bur,.c.. .  4  o  . 

turiiig  obligation'-.  10  rover  the  153:’.  i-lPl.'SI 

revenue  deficit  of  the  provtnc/.inld '  ^  . .  ^ 

for  funding  ordinary  .in'l  exHaoniin-’  Strong?  Pressure  in  Favor 
a"-  expenditure-.  I.,owcr  U.S-  Liquor  Taxes 

It  is  expected  that  rlehrnt'i’e-  ui  !  _ _ _ 

!n''-rim  form  will  he  ready  foi  lie- 
liverv  on  or  about  lunr  tsi.  1531 


along  these  lines. 


Canadian  Bond  .Sm/fj 


regarding  |  here,  he  said 

TliosG  rn-  '  _  _ 


Returns  Still  Attractive 


•An  analysis  nf  Canadian  homi 
sales  up  to  .May  7th  15:;4,  voiupilr'l 
by  .A.  E.  Amos  4  c,,.  Ltd.,  .show'' 

iDlal  Id  date  of  $1  Ifi. 585, 55.8  as  'om 
pared  with  $38,574,725  for  ih<>  'r-ani' 
period  of  1533.  and  -$1  1 1.265. 61"  fc 
the  same  period  of  1532. 

Thri-se  are  elassified  as  folio'V  . 
Dominion  $30.(inn,om) ;  Frovim  ml. 
855.853.01)0:  .Munirtpal.  $4.o..2.''-" 

and  Corporation.  $l6.640.ooii 
The  entire  total  of  these  li'.'nd;-  "■i.''. 
j ''Old  in  Canada 

The  following  i:-.  a  eijujpa  i'i.';o!i  of 


lively  small  in  number  and  has  been 
I  rained  hy  year's  of  experience  to 
keep  ill  foiK'h  with  the  investment 
market  and  to  subscrihe  for  seenri- 
ties  wlieli  it  want;'  them.  The  num- 
I'cr  an»l  varict'  of  i.''sues  i:-;  |■('Ia- 
tively  small  and  the  amount  of 
capital  .seeking  invr'.tinrni  relati'e- 
I'  large.  The  Engli'liman-.  unlike 
Hip  Aniericaii,  does  nol  like  to  he 
sold  something 

In  England  the  market  is  not  sup¬ 
ported  hv  tile  issuing  lioiise  or  by 
thr  umleryviiiers  rhi;'.  i*  ."crnis  to 
me,  is  a  rorollary  of  Hie  fact  that 
thr  original  placing  is  so  largely 
with  ultiraaie  mvesiorr.  As  poinied 
out  above,  (here  arc.  in  general,  no 
dealer-suhscriheri'.  whose  position 
must  he  protected  until  they  ran 
dispose  of  their  rommitnients,  nor 
are  there,  in  general,  underwriters 
who  expect  to  dispose  immediately 
of  their  cnnimiimenis  The  issue  is 
t.old  to  the  ultimate  consumer  be¬ 
fore  Hir.rc  is  time  for  market  fltir- 
tuations.  In  England  therefore, 
m.arket  protection  would  .serve  no 
itseftil  purpose  Here,  on  the  other 
hand,  sales  to  the  ullimale  consumer 
may  not  take  place  for  days  after 
the  offering,  and  the  dealer-under- 
w  l  iter  cannot  afford  to  take  a  com-  i 
mitmeni  unless  reasonably  assured 
of  a  protected  price  for  a  period. 

It  should  also  he  mentioned  that 
in  England  part  payment  accom¬ 
panies  .subscription,  and  the  re¬ 
mainder  is  paid  in  installments.  This 
is  not.  however,  to  my  mind,  essen¬ 
tially  connected  with  the  re.si  of  the 
system  Such  a  plan  could  be  adopt¬ 
ed  here,  if  desirahle.  without  chang- 
method 


There  is  a  noteworthy  absence  of 
most  of  the  unethical  practices 
which  have  slipped  into  our  husi- 
ncs:'  due  In  keen  conipetition  There 
is  a  committee  to  which  a  I'loker 
may  appeal  if  he  find.s  another 
broker  endeavoring  to  solicit  one  of 
his  own  accounts  ,ind  the  soiiciting 
hroker  will  hr  called  before  this 
comniitlee  and  severrlv  roprimand- 
ed.  This  ethical  'orlc  appiireutly 
makes  unnecessary  the  ‘'iipporting 
of  otitstanding  ;-ecuriiie:v  when  a 
new  similar  issur  is  offered.  That 
sort  of  sharp  shoonng  and  cliiseling 
.simply  is  not  done  in  rccoguLcd  in¬ 
vest  mem  eiirle;' 


Notwithstanding  the  substanUal 
advance  111  the  ni.a.rket  price  of 
bonds,  relatively  inierr.sl  returns  on 
high-grade  bonds  in  t  anada  are 
higher  than  on  similar  .securities  in 
England  and  Fniled  States.  iiiaiiy 
attractive  bonds  are  still  available 
at  prices  to  yield  satisfaclory  111- 
ronie.  together  wnh  security,  in  the 
opinion  of  Eactern  Secutit ier-  »;om- 
pany. 

"The  advance  in  re'-ent  niont hs  in 
the  price  of  many  rorporalioii 


/  .s  .s  n  e  s  S  o  I  d 


C  ity'  of  lohe'te.  Q'le  , 

,,  1,5  ye.'irs.  i-er:  Gated- 
'll  57,326.  I  f':.t  ha,-i;- 


Apnl  18 

$51.9"ll.  II5 
ne-  4  I  , 

4  n'U , 

\p.  ,l  ig__r;io’if  '-  lev.  N  il  ,  ?|ni',- 
ihVi,  ;.i  -.e.-.  1.5  yr.-.  ,  Pr.ov  incnl  Bank 
bonds  lia.s  afforded  certain  investors !  and  in  iiniianied  vpinirr.il  liank,  at 


the  long  sought  opportunii.v  of  ex 
changing  surli  holdings  for  higher 
grade  issues.  With  thr  last  annual 
statements  of  many  corporations 
now  iivailahle.  fueli  rearrangement 
nf  tnycslmenl  portfolio?  may  he 
completed  wiHi  fuller  knowledge 
We  must  hear  in  mind  how  ^luch  i  Yonsequently  greater  rontidrnce  than 
smaller  Hie  i.oudon  market  is  inll’  ""Y  f"'  Years  past 

amount  nf  absorption  and  the  dif- I  ^he  opportunity  still  exists  of  ini- 
ferenre  between  their  ccographical  j  l^he  st.Ttur-  of  investment 

situation  and  ours,  It  is  also  true  Poi'tfohos.  and  we  recommend  that 
that  the  inve.'tor  in  England  has  1 '“'T'’'"''’'  «  complete  analysi.s 


rent.,  serial  honri.?,  dated  -Muyi'n^  present  metnodr,  in  any 
'other  respect.  Of  rour.se.  such  a  re- 


FlfilJEBT  AN  D  HALQITER.  Ql  E. 

Tenders  will  he '  received  hy  (he 
tnunicipality  of  the  east  p-art  of  the 
Towmships  of  F'lgiiery  and  Dalquier, 

Quebec,  for  an  issue  of  .$,5,500  six 
per 

Ss '”''!"''£3  Tm.ln'a  '""r'-m'-'i'  >™"I1  "iP  «ork 

on  .lay  “  ^  ’ _  iPp  British  system  is  considered  at 

RHAWmGL^F.ULS  S,  '•Ya'=«i"hlY  .successful  in  Great 

The  school  commissioners  of  the}  ♦_n>i3  p.u-'-r  "-as  preparH  for  iha 
city  of  Shaw'iuigan  Falls,  Quebec,  i  Inv-stmcnl  Hankeva  A.aaonation  of  Arw- 
are  as'siing  for  tenders  for  an  issue : '.'■W''  b'^ranyr  ot  the  nurrevt  arouaaiJ  j_n 
of  $75,000  five  per  cent,  serial 


bonds.  Tenders  to  he  received  up 
ti>  6  oclock  p.m.  on  May  16th. 


th?  a'jbipcl  bv  an  aari'ar  parar  bv  15 
Cifald  Hanson,  Hanson  Bros..  Inc.,  Mont- 
raal.  "hich  ha.«  already  been  published  in 
I  The  Financial  Times. 


been,  to  a  much  greater  extent  than 
here,  an  investor  for  a  long  period 
of  years,  so  that  he  is  trained  by  ex¬ 
perience  to  watch  new  offerings  and 
make  up  bi.s  oivn  mind  about  what 
he  wants  M'hen  his  broker  tele¬ 
phones  him  and  says'’  Some  deben¬ 
tures  of  ABC  Company  are  coming 
out  tomorrow-  at  56.  do  you  want 
some'"',  he  knows  the  answer.  Ob¬ 
viously.  this  would  not  apply  to  the 
average  American  investor. 

-Y-  flS  >(■ 

It  should  be  noted  that  the  British 
svstem  lend.s  to  shift  the  profits  of 
security  issues  from  the  dealer  or 
broker  to  Hie  underwriting  institu¬ 
tions.  Assuming  a  gross  spread  of 
2$..%  over  expenses  (and  gross 
sprt'ads  do  not  seem  to  differ  ma¬ 
terially  from  those  usual  here)  at 
least  1’r'‘r  vvould  go  to  the  under¬ 
writer.?.  and  the  broker  would  get 
only  *'%  or  True,  the  broker 

may  occasionally  underw’rite  also, 
bill  the  opportunity  to  do  so  is,  gen¬ 
erally  speaking,  limited  to  a  few- 
large  bouses  Here,  on  the  other 
hand,  the  dealer  would  probably  get 
at  least  lAi%,  of  w-hich  34%  would 
be  underwriting  commission  and  1% 
selling  commission.  Of  course,  if  he 
IB  in  the  syndicate,  he  takes  a  com- 


lof  their  holdings  made  at  an  early 
date, 

"AA'ith  a  further  lowering  of  in- 
tere.st  r.ites.  it  is  reasr'nable  to  ex¬ 
pect  that  some  corporations  will 
later  refund  those  issues  which  are 
callable  before  maturity,  at  low-er 
rates  of  interest  In  manv  in¬ 
stances.  bonds  which  are  selling  at 
or  near  their  redemption  prices 
should  be  sold  now  and  funds  re¬ 
invested  in  more  permanent  situa¬ 
tions.' 


Service  Appreciated 

Exeter.  Onl.. 

•May  1,  1534 
The  Financial  Times. 

Montreal,  Que. 

Pear  Sirs. — 

Your  letter  of  the  27th  ult 
re  inquiry  re  gold  and  oil 
stocks  duly  rcaebed  me  this 
morning  and  I  wish  to  thank 
you  for  your  promptness  and 
courtesy  In  sending  the  same 
to  me,  r  appreciate  very  much 
The  Financial  Times  as  a  mar¬ 
ket  paper. 

Yours  truly, 

(Signed)  I.  R . 


\p|-i|  L'li— Tnwii  'it  lYrrlansui.'ll- 
ciic  (itii  .  (guav.  by  '  n.  of  Sinu'iei, 

y2ii,"ii0,  !'■'  in?,,  .N-  .1  Rolnii- 

;.-.oii  4  I  o..  Y,'.  ,M  .M-ai  rlonal'l  4  '  <> 

at  99  2,1,  f-o.?t  ba'-.is  .'i.H’i'/r 

Api'il  23  Town  ''f  I  barlrtHP'i-Vw  n. 
P.l-:  1  .  .$187,000,  I'-'", ,  20  yv"  .  f''!-  , 
niinuin  SettiriHe'-  '''■"■p  :i'  I'H  27 

cost  'oa;’!r,  l.-IO-'l-  I 

R.  '  Dioce.vp  nf  I.-nndon  $1.290,-  j 
050  ’.'r,  :.’0  yrs  ;  A  L  .Aine:  4  '  n  .  ; 
Ltd.  Midland  Serurities  I'orp  off 
al  on  )if.-irl  5  10%. 

.Man  h  14 — Town  of  smith's  Falls.! 
Ont,  Jio.ooo,  10  in-.;  Hams.; 

MacKcen  4  Co.  at  53.  cost  basis' 
6.05%. 

.April  21— -Tivwn  of  Dorv.al.  'Jue . ' 
$65,000,  .-,i,^'...  May  1,  1544.  I.  G- 
Bcaubien  4  i  n  at  58.15,  cost  ba:-!.' 
5.1 

April  2.5— T'ywn  of  Orillia.  Out  . 
(.luar.  hv  t'o  of  Smicoei,  SoO.Oiio,- 
6''r.  15  in?  ;  Royal  Securities  i.orp 
at  107.08,  cost  Pasis  ‘!.52''7. 

.\Iay  1— rrovince  of  Prince  Ed- 1 
w'ard  l.'I.'iiid,  >300,000,  4"r;  10  .vrs. . 
Hanson  Hror  Ut  .  at  55,32.  cos; ; 
basis  4  07'->.  I 

yjav  t  —  Prc'Vini  e  of  Nova  Scotia,  j 
$3,i)fl0,fii'"i,  3tn%.  5  yrs.  Bank  of  | 
Montreal  r-vnduaif’  at  55.012,  eoet  1 
baf'is  3  7Kv  i 

.  I 


('  oininued  from  pace  I  1 
tillory  bustnes;)  of  the  boot Ic-'cing 
and  iiinon?tiiniug  oprraiinns  ip,:  aic 
being  nurtured  liy  the  lira"  iuipon 
'tax  is  Hte  fact  that  offici.il  li-'i'''' 
Ion  whisky  w  iHidrawals  show  'iiai 
I  in  I  ebruary  tlicy  w  ei-e  otiiy  ;ii'"i'i  .'"  | 
pm  l  eiii  (if  tlio-'O  in  Dpi  eii!t"  i  ,  ■"  1 
'1,892,570  gallons  cohipared  '-vM.'i  '•.  , 

752.528  gallon?. 

I  Tlie  beginnins  of  thi,'),  'noniii  -  i?  | 
the  inauguration  of  a.  t-ni'inHi  'e-.il 
P'-Tiod  diirina  which  urilioiiied  iH'  ! 

I  P'lri?  of  spirits  will  be  an'^'W'l!, 
'  perniil  holders  in  the  U.S.  Tbe'r  1 
a  w  ell  defined  feeling  in  ii.-tiRei '  ! , 
!  rirclr,  .  tiowever,  that  the  aos'n'  '  ! 
[of  inipnii  les'riitious  wili  (io  littl.  ■ 
ti'  impi'O'p  the  exi.siing  conditbyn  | 

I  unless  i'  is  accompanied  by  a  rc  i| 
duclion  (;f  at  icast  '5ii  per  rent  nil 


sales  bv  iiionH.i:, 
'hree  '  cars' - 
I  ■'  1 7 

|.,r,  16  097  98', 

1  'b  I  .?  70  Oh'l 

Vt,,r  O'.  MS  7  7  7 

Vpt  I  .’,074.18''. 

M,."  Z").68).L’i> 


diinrig  Hic 


|9M 

.1(1  I  9  .7,6  I  n 
’09.000 
98).  7 ’8 
I  (  y.11.M« 
1,6-12. 8  19 


|91  1 

44  918  09-1 

2a?.6'.i 

’9,10  1  011 
4  I  .98-1  00" 
•  y.lOO  no" 


14  1. 


,610 


.18 


71.72  j  I  10, ’8  )  ,  ,98 


TLNDLR.S  INVITLD 


jF  1  jnn « 

1  on  q'fi 
-  pur 


I  .’on  >  -.»t,4». 

RA^(  » 


rT^iion  Ijl!  I  «♦  rt'AA''  I’lrii* 
h.7|g-  of  T'.vo  Miindr^d 
r.i  ^tor.k  m  TAWniA^ 
LIMITI'D  Off-rA 


AL.  !  KL'3T 
.If»H  Hav  of  ^ 


.•itr-st.  T-aranlft. 
a”.  I?M 


AUemativc  Bids  Asked 

VirtDi'ia  I>ebenliiyp  b.iue 

Toron'e  Biir's)'!  Thi-  finani-'al  Times. 

Toronto  —  .Alternative  bid.?  have 
been  asked  f"r  an  t.s.siie  of  $231,500 
debenture?  of  the  City  of  Yietoria. 
B.C.,  bearing  a  5  or  OAi  per  cent, 
coupon  rate  The  issue  is  for  re¬ 
funding  purposes  and  matures  in 
1949,  The  debentures  are  payable 


BONDS 


IN  A  FAVOURED 
POSITION 

Certain  of  our  intdustnjs.  m  '•e  particularly  in- 
dmdual  companies  in  t  hose  oci  <»  are  in  a 
favoured  position  to  benefit  from  !‘'e  steady 
improvement  in  trade  now  under  way. 


The  First  Mort¬ 
gage  Bonds  of  a 
mrniber  of  such 
companies,  in 
the  vanguard  of 
the  upswing,  can 
still  be  acquired 
on  a  price  basis 
that  affords  an 
opportunity  for 
enhancement  in 


BONOS 
Govemmeet 
Provinciil 
MuniclDel 
Corperdc 
Pub.  Util 


values.  They 
should  prove  a 
desirable  invest¬ 
ment  at  these 
levels. 

We  shall  be 
pleased  to  sub¬ 
mit  a  list  of 
timely  sugges¬ 
tions  on  request. 


BONDED  CORPORATION  LIMITED 


MONTRBAL 
360  8t  Juscs  Stoaet 
LAacat^tr  1116 

Oieboc 


TORcarro 

S5  IKdsaoad  Street 
WAeerfey  6845 

St.  Johsj,  N3. 
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McCOLL-FRONTENAC 
OUTLOOK  BRIGHT 
STATES  PRESIDENT 

Improvement  in  BueineM  Seen 
For  Current  Year,  Share¬ 
holders  Told 

FIXED  CHARGES  CUT  I 


A  continuation  of  cncoura^iiDg  i 
business  prospects  with  reports  al¬ 
ready  in  from  its  marketins  dlvi-j 
sions  across  Canada  assuring  ihej 
company  of  an  expansion  in  do-  j 
mcstlc  demand  and  the  expressed ' 
opinion  that  the  current  ;  ear’s  ■ 
tourist  traffic  will  show  a  worth-' 
while  increase  were  the  high  lights’ 
of  President  .lohn  Irwin's  remarks 
to  shareholders  at  the  annual  meet¬ 
ing  of  McColl-rrontenac  For  these  i 
and  other  reasons  the  board  had  felt  j 
iustified  In  increasing  dividend  as; 
recently  announced,  it  was  pointed' 
out.  The  company  was  m  an  ex-j 
reptionally  strong  position  with 
combined  ca.sh  and  gove’nmont 
bonds  alone  exceeding  nirreni  lia-j 
hilities  by  a  large  margin.  Mention  ; 
was  also  made  of  the  iiossjhility.  in 
the  near  future,  that  the  lompant 
would  evolve  a  plan  for  ilio  retire-, 
ment  of  its  funded  debt,  if.  .is  nd 
when  conditions  prove  favora'de. 
Directors  were  re-elected  and  rou- , 
tine  business  transaeted.  i 

Fome  criticism  in  tv>nneciion  wi'hi 
the  recent  issue  of  .iii.imii  shares  at  j 
JJit  a  share  was  fortheonmig  from 


H  R.  AIRD 
D.  D.  MACLLOD 


G-  T.  MEECH 
H.  S.  HLYES 


eONDS  A  INVESTMENT  SECUPITIES 

M  E  MWEPtS  TORONTO  STOCK  FXCHAN  O,  K 

404  novsi.  I»4NK  •UH.OINO 

TORONTO  C. 

ADLLAlDt  ^481-9483 


Inquiries 

Invited 


Direct  ti'ire 
Con  net  lions 


Mr.  Stevens’  Charges  Bring  Rejoinders 

So  much  interest  has  hern  nrouscri  bu  the  statement  in  refiorri  to  public  and  corporate  fin¬ 
ance  by  Hon.  H.  H.  Sfc'-cns,  Mxuistc.r  of  Trade  and  Commerce,  before  a  /niblic  mretinp  in  Mout- 
rral,  that  The  Financial  Ttmes  here  publishes  the  pigt  nf  Mr  Stevens’  remarks  in  this  connec¬ 
tion.  together  with  .vumuiarir.t  of  the  rejoinders  irhich  hm  e  been  is.surd  hu  Sanford  Fvans  on  be¬ 
half  of  the  Chamber  of  Coniinerce.  and  Sir  Henry  Drayton,  who  has  been  conductinrj  the  na¬ 
tional  educational  campanin  lor  retrenchment  tn  public  e.rpcnditures  which  has  been  sponsored  by 
the  chamber. 


CANADIAN  VICKERS  NIAGARA  WIRE  CO. 
;™r:sr=  PROFITS  REDUCED  EARNINGS  RICHER 

I  wRy  hndffPt.  the  financial  accoiinfs 

and  Ihe  auditors’  rc|v>rts  of  rhr  fti-  a  •  '  ki  ^  

tore  are  considered  and  acted  upon  Shown  at  $34,988  A^ainsl ;  Ncl  of  $126,836  Up  From  $33f- 
’by  the  desigTiated  parliamentary  $67,322  in  1933 — Reflects  821 — Reflects  Pick-up  in 

;  authority  representing  the  control-  Sales  Decline  NewspWnl 

lint:  shareholder.  The  purpose  un*  _ _  _ 

i  deriving  the  Canadian  Nationa.I-  *1  ..*11  41  -  - 

.ranadian  Paoiftr  Act  IPW  wns.  pre-  .  ihe  coni, niiial  .i.n  hue  A  w  ide  o-.in  in  o.n-.npg,.  ,,nd  ftir- 

'stimahly.  to  meet  these  ronditions  ••'inual  ''f- :  V,  ' T""' 

,and  in  so  doing  io  estahl'sh  the,  port  of  ranadum  VI,  kers  hi-jh  luhis 


Mr.  Stevens. 


Mr.  Evans. 


Sir  Henry  Drayton. 

It  is  perfectly  true  that  during 


a  share  ,,as  forthcoming'  from'  The  •".inaduan  I'hamber  of  rom-|  It  is  perfectly  true  that  during  in '  so  doing  lo  estahl'sh  the  port  of  Canadian  VI,  kers  I.luiiiml  I  'j'' '•■‘"7  =’ V'*"  ^ 

a  shareholder,  'who  claimed  that  criticizing  r-.minion.  Pro- j  nterre^  has  not^^ Jteen  p.nod  of  debt  increase  f  wasif„„„,  possible  measure  of  protee-  for  the  year  ended  December  I’.S,  j  Niliaj;.:,  u  p o  ^ romnlnv 

the  shareh^dms.  not  a  'manclal  vincal  or  munictpa!  go^crnm^n..s  all ,  ^1^  and  Tn21  hut  f '"am  af^^^^  flm.re’vears *"  Tresidont  r.  .\I.  Riulel.  in  l.is  j  pniiie.l,  tor  tlic  >cnr  mricl  March 

hou.se.  should  hn'c  ai  t  ie  f*chis  should  also  turn  times  acknowledged  that  there  was  po  one  can  frnthfullv  charge  me  ^  _  report,  says  the  .serious  effect  .ipoui  Frcsiilrnt  ialward  .1.  Kupll 

fun!t>  of  subset  iiin-  >  TK.e..  ’s  ^  pi,,..niessos.  .and  i  resp.->nsihility  on  business  men  and  with  anv  responsibility  either  be- 1  i  i  i  o  i  it  ,-*”■»  or*  bC  earnings  has  been  pirfiillv  off  report  that  ilie  im- 

ro  Vrio  "  -^his  ^harLholdC  JI;  >t'  there  ,s  no  room  for  criticism  -  all  other  citizens  for  asnuiescnz  fore  or  after.  7Net  debt  of  the  Do- '  LoWaw  Sales  Up  15.3  P.C.  ^,t  S’  fimhe!- "irLrtic  econmol.:  in  I 

thought  that  the  company  niighi  there  for  similar  faults.  According  I",;;*  '  "ntMn  And  Profit  4.37  P.C.  Better  tions  prevail-ng"in  ihe  papor-makii: 

follow  a  more  srenerous  dividend  ^  compilation  made  by  tbc  mier-l  Rusines®  men  To-d»v  arc  ffer-  ''■i- ^oi  '  *  '  ’  !  Toronto.  —  Sales  and  profits  of ;  ‘  Io.<ir  foi  tbr  >rai  nf- :  industry,  wherein  thiRrompany  rind? 

policy,  especially  as  during  the  j,,  j^ade  branch  of  the  Bureau  of  mg  to  co-operate  w  ith'governtiients  "  "rup  „aai,ion  to  the  debt  was '  continue  to  i  ^  'r^xce^sVT  thTt'^O^^^  principal  in, irket  The  annual 

past  several  years  the  annual  rate  mortgage  bonded  m-.f.,r  a  reduction  of  the  heavy  bur- :  un  of  sLdai  ^  •  "*rK  1  'ntprovement  with  ;  prevtoi.s  vea,  n  ,  general  tneeiing  will  he  held  .May  ts 

hndheen  earned  several  times  f’^cr.l  ^p^viee  ituiu.s-  den  now  resiin"  on  faxnavrrs  The '  wo  '’7  a'®*'*"  fb“r-week  period  ended  previous  jeai.  ,n  .Niagara  lalls. 

!n  repl.v.  Mr.  Irwin  pointy  out  ihai  mi.scelianeous  corporations '  pre.senr  weight  7f  this  burden  is  a73j7".j'^jy'''7,7,7li7™  cost  '^a  Lcnen  e'''"’ h'^'  ’'1 

the  house  in  question  had  been  ilie  .  ,  increased  from  annroxi- '  serions  fan  and  imbalanced  hiidgers  7,  7'  f  *  borrespondlDg  period  of  1333  and  ■"'ci''^  •<.,(. OSS  a.gainsi  .i:t;,.;:22  m  the  including  ileprecia  1  mn  and 

nnlv  one  sufficiently  courageous  •  niatel  v  *  to'’ii  iiUiUnv  m  I'MS  to  1!l-7re  inevitahiV  htiilrimg  im  an  'n  ^’^b.Bl..  b}4  capital  expenditure  pr„fj,  4  Sales  for  the  preceding  period.  Bond  intercsi  and  I 'bt''’bie  lax.  were  S I  :’i;.3:',i;,  ag.ilnsi 

,,,P  ,n  and  llnanca  ,he  .on.'nllda-,  "l-,  mrr....Or,a an"  ™d  ,n  .1  a  rn  ,rn  ""  '«d.3»,.«T7.  and  Inaa  1, a.. n;., nr  rh.  n.irr.n,  riacl  y.ar  narl.ana.  „.„rb,.d  OM.ajc  .  llnv,.  |  V.3.S3I  m  .bn  |.rnrnd,na  rb, 

r„  nan  b.  -nnnd.  „’;:;;.'^"bai';„;:.n 

r'  , ,  b  a?oar'd;b';'Tn"oa«^,i'n7--;’:i;r,7d  „rn,,^^  ...  bTfnT .r;,  "*  . 

^  .'...  ..7  a..  .instififafion  of  that  increase  ought  m.-,  .sievens  a.sked  who  was  re.s-|  ,u„  „„„  ,,n  debt  ^  _ 'I'lie  halan.T  shot  shows  emoeat 


^  •  V  X.  x_  .  A.  ,  .lUsnriCtiTion  or  mai  fumm  .\ir.  Mevens  asKca  wno  w,is  ;rs-:.u  e  *up  ,  .  --x,  . . . . 

shares.  It  had  thereby  been  .naoled  ^  ^^p  ^^p  ,.p5,„i,ant  expansion  of  ponsible  for  the  extravagant  ex-:  t’nder  no  rirciim.stances  could  the^^”  ’’  1014  itat  pai  eti  with  .  pi  t.:,,  i  hi  I  he  iircccilmg 

fopurchasp  approxmiaiel.v  iH  .  output,  hut  the  lar-  penditiires  of  governments  during  ajs^et.s  be  regarded  as  realizable  or  ■*  "ks.  sales  lo  lepor. 

par  value  of  its  bonds  at  a  sii  “tan-  ^p^,  ^j^p  n^nip,  period  had  m-  tlie  past  fifteen  years,  the  implied  of  anv  real  value  consisting  as  thev  ^  ^  i.2a;.7'>i  *  1.075. 7Ai  The  general  balance  sliepi  .shows 

noi-  tim;d"’a;mmr.iw  a7  . . .  "V  1  iLgell-  of  raiUay""^^^^^^^  A  7".^'’"',  *"  sT.ss,  77'  ^7'^  of^h.iCT.-.ST  down  from 

now  qiioT^  art  und  0  h  ac  jo.! 26.0iX'.o00.  and  hoards  of  trade  were  responsi- .  sjo.,ila,,  ,.p,.opnition  of  iruih  would  wki  .sale,  to  ;  $t.lfiS..tf>.  m  13^:..  I'l.xcd  assets  of 

Hon  ef  17  board  had  been  vindi-  other  words,  while  your  mort-  hie.  F.ven  tlviiigh  individual  Vioards  1.  .  large  transfers  to-dav  from  ^  .  i2.42A.7'»i  1  i.so’.eoi  ]  Jo.^tKl.lhS  comp.'tre  wiih  >-i.  Pin.^i:’,. 

fTen^s  m"  irwrs'trrssed'fhe  ah-'  indebtedness  increased  ne.arlv  of  trade  have  at  limes  in  the  past  Tr'a  suspense  ac-  7  e70.,oo  77,.4,  J  7— 

fieno.s.  vir.  irwin  sire,  sen  tne  an  fjyp  Dmes,  yotir  output  had  increased  prc.ssed  for  increased  expenditures,  is  1  fii>m  -^  .SS.iak  ,ind  inventories  are 

solute  necessitv  of  the  rompan.v  fjf,y  p^,,-  oen'.  1  ask  husme.ss  opiuion  to  he  effective  with  -pj^p  jpj,,  „,•  ],>2i  showed  an  )  reduced  to  $17.3.337  fnmi  .i2iitl.323 

maintammg  at  all  rimes  a  -iron?  fj,a,  sound  bn.siness"  governments  oni.v  when  it  favors '  jnpp.,.,p  nf  $11^0,0354  and  again  Lareest  Fillins  Station  i-'mong  Die  liabiliiie.s  hank  loaii.sare 

cash  position  due  .0  the  nncer.amty  •  ,  f^^ards  of  -rade  extravagance"  Rnt^ine.ss  men  have  ^e  m.hhe  aeeorm-s  show-e^^^^  *-«rgcsi  rming  Oiauon  j  halved  to  $3fi,t)mi  while  .sinking  fund 

of  the  situaTion  m  crude  oil.  and  .service  clubs  throughoiii  1  an-  learned  through  their  own  husi-  railway  eonstruetkon.  $100,-  ■  [obligation  due  .August  J,  1033.  vva:- 

the  compan.v  wushed  to  he  m  a  1  should  discipline  their  own  nesses  the  great  lessons  of  ihe  and  transfer  nf  active  to  non-  ''hamplain  Oil  Products  I  not  met. 

poFitiori  ar  all  nmevR  to  so  mn  teach  them  the  depression  and  are  now  stneei  ely  jjctjve  as.sets.  I-iinited,  service  station  at  the  corner  j  t'nrrenf  asset.s  for  the  p^^riod 

rnide  marker  and  buy  wherever  resisfins  loading  the  husi-  anxious  \(*  assist  Kovernments  in  all  iPip  latter  period,  when  no  Sherbrooke  and  St.  Lawrence  $  1  .hxST.'tSfi  are  down  from 

and  whenever  jtvost  advanta^eoiislv  pf  country  with  in-  measures  of  sound  public  finance,  nnp  can  charae  me  with  resnon-  ®^reets,  Montreal,  is  said  by  crficialsl  and  current  liabilities  up  at 

it  /xAiita  Hrt  crt  nthur  cViaroitniHcAr  e  .  .  .  ,  . .  «  nr  «  « u  t  itai  »mx  i  h  i  TTinjFx  »i  ,  u  *  _ _ _  .  .  l  .  *  l  _  »  .  .  .  t  a.x.x.x  « /./x  .s.  _ . 


follows;  paro'd  with  .$301,350  m  Ihc 'incicimg  ''”7  C'C'D' 

lOAA  lOtA  report  assets  at  $,,l,,ll'i  .ng.im-l  .bi>2I.$Hl 

4  wks.  sale,  lo  ‘  in  the  |ircrediug  vc'ar,  I'lirrenl  li.i- 

Apr  7  .  .  5  1, 24;. 701  *  1.075.752  The  general  balance  sliepi  .o,,,ws  hiliiics  ,ir  .$i:’.|,0(ai  (.impare  wHli 

Apr.  7^.'^”.'*,  *"  h5  osi  02  05  2;'-*^'  $0.03, .3,S7  down  from  .$11,331,  Ic.'iving  working  ca|iiial  at 

44  Wk,  .sale,  to  ’  ‘  i  $7. 1  fiS.3f>7  in  1033.  I'j.xed  assets  of  $t;n.l3!i.  agaiiib!  .'■Sa,.',3li  a  \car  .ago, 

Apr  7  .  I  2.425.7'»l  I  1  .ao’.t-o)  ]  Ja.l’thl.llhS  compare  wilh  >3.  Pif'.k’i:’,.  fcntiirc  oiilio  hal.im  e  sheet  is  ilic 

^*Apr.*  7  7”!'*.  *?  6  70  50(1  72  5  416  i d.own  lo  .T3ii7,7lt  cxp.nisioti  ill  iin  est  iiiriii  .s  I  rom  i’.l’iri,. 

I  front  ■$3SS,7ak  ,ind  inveiilio  ics  are  nS7  lo  ,$337,ii03  Ini'bMioiy  at  .gt.M;, 

I  reduced  to  $173,337  from  .'"litl.O;.'!  2ii3,  compa  i  e:;  with  $''i.$.370  I'oi  i! 

I  Fillinn  Statinm  1. Among  Ilie  liabililie.s  hank  loaiisare  assets  al  S  I I  7.o."i3  com  n.i  re  w  ii  li  .' I , 

L.argesi  riuing  station  | 

- -  [ohligation  due  .August  J,  1033.  \\a:- 

The  new  fhamplam  Oil  Products  I  ncu  met.  |  Inter.  Nickel  Declares 

Limited,  service  siation  at  the  corner  I  t'urreni  assets  for  the  period  Second  10  Cent  Dividend 


it  could  do  .-o.  Othei  shareho.derv  ,p,.p„  bearing  securities.  D  is  to  be  hoped  that  the  represen-  we  have  had  our  net  debts  **!  '■'onipany  to  be  the  largest  in!$332.1«!>  from  .$2lii.331.  leaving  net  ;  of  Canad  i  I  imiteri 

spoke,  expressing  satisfac  ion  with  j  amused  at  the  criticisms  of  tations  now  being  made  by  'nub  ness  y^d  our  guaranteed  debts,  the  Do- .  *'  '-'ccupies  a  complete  working  capital  of  .$SL’I.317.  lom-  f|p,.i;i|(>d  a  dividend  of  :ii<ini' 

the  results  achieved  during  the  past  expenditures  by  these  will  have  as  great,  influence  with  minion  and  taxpaver  were  aware ' 'f  "f  ’’  "“b- |  h*"'lng  with  $032,tiiiS  in  the  prcviou.c  pr,-  .sha>-e  on  commonAioi  k  iviv.ihl. 

fiscal  year.  'bodies.  !  governments  as  any  of  the  thought- j  ,imre  was  no  real  difference.  The  I -'‘'iT.  ,7nc  3ii  to  shareholders  o'<-  •<•  ,,vi: 

Gasoline  i^aios  Oft.  ’  Balanee  your  budgets  ’  is  the!  less  or  mistaken  advocacies  of  ex-  $55)  ooo,i't>h  railwav  deficit  was'  pumps  dispensing  gasoline  - -  ^  similar  divnh  nd  w  -h 

President  Trwin’s  remar’«s  at  the  slogan  of  the  fanadian  Chamber  of  iravagance  in  the  past.  largely  interest  ‘on  Kuarantecd  ""  ,'77.  '7  Can.  P  &P  Investments  paid  March’ 31  Inst' 

annual  meeting  follow,  in  part:  .Commerce.  But  who  was  rerpon-l  As  to  the  par.  business  i.s  pla.v-Gebls.  The  net  debt.  March  31 .  1022. '  .f ''  iS  4  <S:r._  investments  |P  ^  p., p„  f,,,, 

As  was  to  he  expected  there  was  sible  for  the  extravagant  expendi-j  mg  in  current  investigations  I  could  [  v,as  $l2.420.7'»l,2ti1  and  the  F'lai'anM  ’  inciiido  -ir  «  7  ^  Meeting  Adjourned  June  15:i03t  will  he  made  011  \la^  17 

a  decline  in  gasoline  sales  in  the  Hires  of  government  during  the  past  hardly  do  better  than  quote  the  ad-  debt  $3«S,li;ti.073.  '  fre.  A  7el  hoists  fi  rooJ^''’  a  -  -  -  -■  . - 

Dominion  of  Canada  dtirm?  last  fifteen  .vears?  Take  the  ease  of  dress  at  the  meeting  of  the  '  hamber  net  debt  March.  1034.  was  S-.-S'’.-  tire  work  two  service  floo7f7  ttre  Because  of  the  neressarv  n,  i„cit,-,l  ,.  •-«  '*ini;ii  r.M-on  i  s  ..r  n.  , ■ 
rear,  brought  about  by  a  smaller  the  Canadian  Government  .Merchant  of  Commerce  of  the  1  nifed  States!  i,:^2_q23  and  the  guaranteed  debt  battery  and  general  .service  work  amount  not  being  represented  the  nv  n"t7or‘ hVi.,i'.o  n7n' n  mVsiV'I 

local  demand  and  also  a  cen.sider-  5I^artne.  the  expenditiire  on  which  of  the  chairman  of  the  board  of  the ,  ,-.86.573.547.  also  a‘ special  service  hnreaii  whied,’  special  general  meeting  ..f  dehenrnre  wa.-i.mgir..,  m,„i 

ably  smaller  tourist  demand.  :n  fact  .  added  approximately  non.Aon.OOn  to _  WestinPhouse  Llectnc  f.ompany.  m,  The  economy  drive  that  arau.ses  ^.j„  distribute  route  holders  of  Canadian  Power  A-  Paper  r'!''r"rrf.  '7''’;!’;;  ;'  Fci’t'i-c  ' 

total  expenditures  by  tourists  in  the  country  s  dehi.  \Vas  there  "P’l  which  he  asserted  on  the  evidence ,  m,.  gj^vens  is  directed  to  all  gov-  information  to  tour- [  Muestments.  Limited,  schedt.led  .0  7,'-:  .7,o;\;;  7--  "7 

I'anada  dropped  from  a  peak  of  position  to  It  frorn  business  lead-  of  all  the  fans  the  essential  i  Mee- 1  pmmenta!  expense.s  in  case  of  ’he  ro,ad  ronditions.  as  well  as  he  held  here  for  the  pnrpo.se  of  deal- I  :  ''' nu  al  .Mnn  i.  i  hm.'-v  : 

.5300.370.000  shown  for  the  year  ers  in  the  steel  industry^  the  heavy,  rity  of  business  and  referred  to  cri-  same  individual,  the  Canadian  eon-  information  about  hotels  and  re.sorts  I ing  with  a  plan  for  re-organixation  !  77  ■  7' 7’  r"'"' 

tiTADDi'iAA  frtr  -Ho  von r  ma rh i fi Prv  inrfnsfrr  or  from  .«»alP5-.  tirisms  in  fhpsr  words;*  *‘Thp  rnsr  onmniiiem  fnr  nm-  .-  _ ; _ cn.._i _  _  _  x. _ .  i  i’’‘i'‘n<ic  :  i  Kuiijr'htin  r*?'-; 


'*1  Pirmors  of  ilir  Iniorn.' r  ''>no  ■ 
ig  net  :  ,  niiipnav  of  Canad:i,  I  ili'iterl 

(oiii-  ),;ivo  declari'd  a  dividend  of  ;o<ini.s 
I'woiis  pp,.  share  on  coninion  stn,  k.  n.it.ihli 
.lime  30  In  .s|ia rcliohler.s  cC  nvil 
May  31.  .A  similar  ditiih  nd  w.-is 
ts  p.aid  Mareli  31  Inst. 


total  expenditures  by  tourist.s  in  the  country  s  debt,  was  there  op-jw'hieh  he  asserted  on  the  evidence  j  m,.  gtevens  is  directed  to  all  gov-  „,j,pj,  information  to  tour- '  fnvestm 

i'anada  dropped  from  a  peak  of  position  to  It  from  business  lead-  of  all  the  fans  the  essential  i  itee- i  p,nmenia!  expense.®  in  case  of  ’he  jg,s  about  ro.ad  ronditions  as  well  -is  die  held 

.5309.37P.ono  shown  for  the  year  ers  in  the  steel  industry,  the  heavy  ,  rity  of  business  and  referred  t<-.  cri-  same  individual,  the  Canadian  eon-  information  about  hotels  and  resorts  ling  will 

1029  to  $117,000,1100  for  the  year '  machinery  industry,  or  from  .sales- j  licisms  in  the.se  words:  "The  ease  snmer.  The  campaign  for  pro-  m  the  Province  of  Queher  Iwas  adi 


1033.  !  men  of  paints  and  lumber  and  fit-i  against  business  is  being  tried  on  per  government  management  and 

"ft  will  he  gratifving  ’o  you  to^  tings"  On  the  eonfra-y,  the  great-]  the  front  i>age  of  the  newsriaiters.  j  sane  eo-operation  between  govern- 

learn.  however,  that  the  der’me  of  est  degree  of  pressure  was  brought  .Names  are  being  called.  I'eeling  is  ments  doing  away  with  all  duplira-, 

gasoline  sales  in  the  Dominion  of  to  hear  on  the  .sovernnieni  o-'  the  running  high.  Busines.s  has  heen^tion  is  .justified  by  the  eompararive^ 
(■  .anada  was  only  i7,1.39,o.H-i  gallons,  day  1,0  proceed  with  the  program.  charged  w  ith  being  solely  responsi- '  Dominion,  provincial  and  municipal  ; 

or  approximately  4  per  .  sn-  .ird  ft  is  s  hit  amusing  to  note  ihai  a  hie  for  all  our  troubles  1  do  not !  debts  for  1922  and  1933-34.  i 

That  tout  eotnpanv  was  able  to  distinguished  gentleman,  who  now  ihink  it  would  he  an  exaggeration  There  is  an  increase  in  eomhined ; 
maintain  us  proportionate  .share  of  represents  the  apo=ile.=  of  eeonnniv  10  .sa>  th:ii  huntiieds  of  .spoken  and  net  debt  from  $3.857.3lfi.3$h  to  ■$5,-, 
the  husines.s.  and  governmen'  ’■etrenehmems.  was  written  siatemeiu.s  ha\p  been  broad- :  20.5,752.275.  and  in  guaranteed  debt 

'  ll  is  expected  that  the  rnuris'  ’he  .Minister  of  Finance  of  the  foun-  ea.st  over  the  country,  in  the  pages’ from  $684,702,572  to  $1,398,867,498. 
traffic  will  he  uicreased  tiuring  ’ty  a’  'he  tmie  tue  expendUiire  ‘  of  magazines  and  newspapers  and  the  Dominiion  indebt°<lness  in  the 
1'*3t,  and  report.^  reeened  Mimi  dif-  was  incurred  S  n  h  an  instance  il-  by  radio,  criticizing  hiisine.ss  from ;  guaranteed  class  rising  from  $454,-- 
•eecn’  parts  o*'  '  anada  from  .  ii--  lu.straTcs  the  fii’iluy  of  empty  re-  every  roncoivable  angle.  Where  1  083.904  10  $1,088,572,547.  The  po- 

markeing  divisions,  give  n.e  ca-  solutions  by  is. -'tils  of  irade  .and  those  vociferous  critics  were  or[siijon  of  The  provinces’  and  muni-: 
sciiy  to  hrl;e\r  iha!  voiH  rr.rppanv  service  c'lilis  end  Ollier  .senii-p'ihlii  what  they  were  doing  in  the  late  cipalities'  giiaranteed  debts  is  gen- 

m.sf  al.se  expect  an  merca.^e  in  their  01  gauizati'tns,  while  at  the  same  awful  past,  once  known  as  the  erally  iiiiuli  happier  than  that  of 

’oral  dem.'rnd.s  'V,:  g.isoium  .ml  ’im*’  ’hey  fa  1  "tterlv  to  con’rol  in  golden  era.  no  one  know-s.  Sonic  of  the  Dominion 

’iih-ir.aring  ou.  provided  -.f  r.irsc  'he  slighic.sf  degree  the  iirgcni  aii-.ttiem  niusf  liave  been  alne  five  Mr.  Stevens  charges  indiistrie.s 
rh.'ii  nothing  unforeseen  Imiinens.  peals  cif  then-  menihers.  tears  ago  nr  how  could  iliet  lie  old  .opd  business  corporations  largely^ 

’rncjrr  theqr.  c.rr iimst.ancps.  tour  There  is  nerd  in  (  anada  for  rim  enough  lo  shave  now"  Scaprcoais  increased  their  mortgage  bonded  in- 

di-ertor.s  felt  justified  in  iiuieasing  e.xereisp  of  a  great  deal  of  sel’-.sac-  atui  horrible  examnles  ha\e  hern  dehtedness  in  the  past  17  years. 

quar'crlv  divniend  on  liir  <  opi-  riflce  and  -elf-disciplme.  on  the,  found.  In  the  Bilde  we  are  loIdl.Aiany  in-stames  rould  be  given  t-i 
mon  flock  from  i3c  tior  slup  r  to  P'"'’  business  organizations  and  tliat  .lehovali  said  iin'o  A hra ham  show  where  great  expansion  had 
_ii,  ;,rr  shall  ihereht  plaiiqg  the  individuals  as  well.  There  may  he  iliiit,  if  there  were  Ir  n  rigtiieoiis  been  shown  hj  Idtter  experience  tOj 
•  ommon  stork  on  an  aiinual  1  a.-is  twelve  industries  in  one  (lass,  all  nun  in  itie  cities  of  Sodom  and  Iw  unjustified. 

of  5i5c  per  share.  trying  to  play  the  same  with  lair  (komorrah.  he  would  .save  those  But  industry  is  at  least  moving 

1  hate,  at  various  t..aiF-  neeii  wages,  treating  each  niliei  fairl.t  in  eities.  The  world  seems  to  have  ip  -he  right  direction  The.  hoards 
ri'.krd  h-v  .sha relioldcr.s  if  -.ou-  'lU-  eomjieiiijon  (in  the  other  hand,  reversed  this  jiidgnient.  and  to  a  o'  l  atle  Mr.  .sitevens  aitae'xs  mere- 
fp'oi;-  have  evei  given  <  .ms  ile- 1-  there  ma.'  tu  two  or  three  un.-crii-l  erlain  extent  has  decided  that.  if‘lv  ask  tliai  governriients  should  do 
('on  to  the  rctlemptiiin  of  I’m  isi  pulous  induidauls,  who  ennst  ,nily  ten  unrighteous  men  can  he  ftnind  wipii  their  members  had  to  do,  ap- 
mortgage  coll.-iteral  iriisi  oincri-  disregaitl  the  day-to-day  eihlr.s  o'  in  the  business  wmlfl  it  wi.l  he  pi,  real  managenienl.  which  inean.s, 
hie  6  per  eeni.  tiondr.  which  business  The  first  diitv  for  cr^i  re.  -  destroyed  V  erily,  there  is  a  d.ffer-  gelling  a  full  dollar's  worth  foi  every 

there  are  .5u.7::i,3fMi  opt.oandin’  '"’b  that  sttiiation  lies  in  itie  1  lu  e  helweeti  Gods  .ludgnieiii  .'nrl  ri/dlar  expended,  and  stopping  all] 
This  mallei  ha  -  h.  en  discu-.'ed  ,,n  ■ '"dostry  itself.  man’s.'’  unnecessary  expenditures. 

:everal  rircHsions.  and  ji  is  liopfd - - - — _ -  .  ,  —  .  -  - -  . .  — —  ■  ■  '  .  . .  . - . —  , 

tlwit  when  eonditiops  are  r|fhl  a  m  »  mT  I^*  •  1  m  M.  W 

New  L.N.R.  tinancial  structure  rroposed  i 

panv  and  which  will  then  'te  ■-qI.-  -  ; 


adjourned  until  .’ime  I.' 


I  ’ll '  I  -  *1  Km  'jt'K 
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mirtrri  to  your  sha rehe.lders  1 

■'I  think  that  von  will  .-igree  with 
me  that  we  have  reason  to  lie  satis¬ 
fied  with  the  cornpany'.s  showing] 
during  thppasi.  and  I  look  fnrw.ird, 
with  opriniisru  and  ei.mf idtnc-"  toj 
1  he  future 

The  f'dlowiiig  were  elec  led  dii  - , 
eetni  s  fo’  the  ensuing  .'•ear;  Itihn  i 
Irwin.  H.  H  Bradhurn,  Gordon  F.  i 
'’errv,  St.  c.  Griffith,®.  Brig.-Geiierar, 
I  B.  White,  Hon.  \V.  G  MitclvMl.i 
L  ’  V.  .1.  .Nesbiit.  .1.  .\l.  Britehard,  i 
r  A  riioin.son  and  .1.  A.  Wales.  j 

;'an.  Airways  Announce  New 

Chibougamau  Air  Service  [ 

1  anaduin  Airways  lumited  an-; 
nnunced  ihir-  week  that  iinnifdiate- , 
afiei  Ilie.  break  lip  a.  .scheduled, 
week-epfl  service  will  he  ca  rried  out 
'•eiweer,  (i.skelaneq  and  the  Chibou- 
gamaii  mining  disirict,  in  addition 
■o  the  usual  charter  service  front; 
I’skelaneo.  i 

The  1  (newer!  interest  and  ariivi-. 
tv  in  nmies.  partieularly  at  Lore 
and  Brmrheau  I.ake.s.  aceoiiiits  for 
The  new  schedule.  The  phane  will  ’ 
leave  Saturday  morninga  after  con-i 
nerting  with  incoming,  trains  from! 
the  Hast  and  West,  arrive  at  I'lii-' 
hougamau  approximately  one  and  a 
half  hours  later,  and  return  lo  Os- 
kelaneo  on  Monday  afternoonR  ini 
time,  to  connect  w-iih  the.  next  out- 1 
going  trains  in  either  direction.  ' 


Ottawa.  .Adiustnicnl  of  the  finan¬ 
cial  striictiiie  of  the  I’anadian  .Na¬ 
tional  Ftailway  has  again  hccome  a 
live  is.siip  with  action  being  iirged 
by  Ihe  auditors  in  iheir  r<port  to 
fh(  Ho'isi  of  roninion.s.  H..n  R.  .1. 
•Mari  on,  Vlinisier  of  Railways  and 
<  anals.  who  tabled  the  repori.  Mat¬ 
ed  th.'ir  it  would  he  placed  before 
The  I  omnions  cominitiee  on  rail¬ 
ways  and  shipping  which  examines 
the  accounts  and  esiimaie.s  of  the 
Governnient-owneeJ  system. 

■’ll  IS,  we  believe,  necessary  to 
take  into  account  the  psychciogical- 
ly  defiiessing  and  destructive  effect 
on  the  whole  morale  of  the  invest¬ 
ing  and  general  piihlie  hecau.“e  of 
the  oontinued  presentation  of  a  trip- 
heavy  and  partially  depleted  share¬ 
holders'  capital  structure  and  an¬ 
nual  net  income  results  burdened 
w'itli  intere.si  rharge.s  by  the  con¬ 
trolling  shareholder  for  mone.vs  ad¬ 
vanced  to  replace  impaired  capil.al,'’ 
the  report  sets  forth. 

‘‘It  IS  our  opinion  that  present 
governmenial  liability  structure  of 
the  .Nalional  System  convey;.,  par¬ 
ticularly  to  the  investing  public,  a 
picture  which  magnifies  ’-he  actual 
difficulties,  great  as  they  are.  in 
which  the  Dominion  of  Canada 
finds  itself  in  respect  of  il.s  na¬ 
tionally  owned  railways.’’ 

The  report  suggests  an  adjust¬ 
ment  which  would  face  ’’the  fact  of 
lost  capital  as  many  unfortunate 


shareholders  in  indu.strial  and  fi¬ 
nancial  enterprises  with  excessive 
capital  structures  liave  been  forced 
to  do  during  the  last  three  or  four 
years  in  order  to  salvage  their  de¬ 
pleted  equities  lo  the  best  toivan 
fage  through  the  protection  of  itici- 
financial  and  rredit,  position  with 
the  public.” 

As  a  means  of  applying  a  iial- 
aneed  jiidgnient  to  the  matter,  tlie 
repori  slates,  it  is  "neeessa ry  lo 
remember  that  the  Canadian  .N'a 
tional  System  as  an  operating  eri 
tity  was  bankrupt  when  hroiiglii 
into  being.” 

The  repori  embodie.s  a  nuninerof 
recommetuiaiions  ’’with  a  vi^w  to 
correefing  misconceptions  of  '  .iii 
ada’s  financial  position.”  It  -ug- 
gesis  writing  down  the  f 'aiiadian 
Northern  Stock  from  .^inii.fiiii.miii  in 
$18,ft00.09n. 

Further  the  auditors  sugacsi: 

•'AV'riting  out  rnmpletely  tim  old 
Grand  Tiunk  stock  of  $183.6:'7.;’;<, 
and  the  re.duction  of  proper!.'  iti- 
vest.meni  aecoiint  in  the  .same 
amount -  because  the  (3ranii  I  rimk 
board  of  arbitration  in  I’UM  (|c 
dared  the  stock  worthless  and 
found  the  intrinsic  property  invusi- 
meni  values  to  he  siibslant  inlly 
overstated  on  the  hooks. 

“Writing  out  completely  the  gov¬ 
ernment  advances  for  deficit.®  ag 
gregating  $324,074,527  and  the  le- 
ductlOQln  a  like  amount  of  Ihe  def 


ici'  acrouni  because  it  repre.-enis; 
noihng  hut  a  contribiii  ion  by] 
slia rrholders  lo  replace  their  im- 1 
[iH'i-ed  capital.  ! 

'  VV  riting  out  cotiipleiel  v  the  gov- i 
erninenial  graiiis  in  aid  of  con-: 
-'niition  I  f  |ire-(  nieil  lyv  i;.e  old 
Gland  'I'riink  d'hentiire.s  m  the 
■iiiiount  of  $  1 5. 1  12.6:;:!  and  the  re-i 
diiiiion  in  ihc  same  anmiint  o''  prc.-| 
pc'iy  inve.strnrni  aciotint  hee-ause 
Hus  fifirnon  of  ihe  grants  was  nlac- 
ed  junior  lo  ilie  old  Grand  I'nink  ' 
.Slocks  which  were  declared  vvrrth-, 
'ss  under  the  lli21  arbitration  and 
hci  .aiisc  of  the  findings  at  ihal  linie| 
is  to  Ihe  over  stiitcnieni  of  the  pro-: 
I'‘i'i  '.  Ill  vest  merit  accoiini  I 

'I'hat  use  be  made  of  eMi’ana-l 
iiiihlieit.v  through  Doniiniouj 
I'iihlir  acciiiini.s,  .National  Kv.-ieiu 
■■'■(•ii'inis  and  other  me(li;i  T'li.-.  in 
c'li  (ipini.on.  slidiihl  he  done  with  .a 
(  w  to  esiaidisliing  in  llie  niiiid  of 
'!ic  invosiing  ,-111(1  general  puMic  a 
’  '1C  aiiij  ( (irreci  iiiider.stanriing  of  ' 
'hf  'clitiionship  between  ilie  .-ic-i 
'-mni.s  of  the  .Vational  Sy.stf  m  and 
l''iblic  accoiini;:  a:'  direcll,'  aifeii-. 
uig  Die  piihlislir'd  net  deiii  and  an-( 
luial  limiget  result:'  of  <  anada.  l 
'"I'he  future  proieetion  for  lliel 
liotnlnion  of  Canada  again.u  the] 
c.intingency  of  an  orgy  of'  anadinnj 
Aa.tional  Railway  expenditure. "  j 

says  the  auditors,  "does  not  rest 
"poll  the  weak  premise  of  a  top- 
heavy  capital  structure  but  rather 


Dignified,  impressive  and  obviously  of  4iigh  quality, 
EARNSCLIFFE  LINEN  BOND  is  recognized  from  coast  to 
coast  as  paper  with  personality.  It  will  lend  to  your  business 
letterhead  a  distinction  that  commands  respeaful  attention. 
Earnscliffe  Linen  Bond  is  also  ideal  for  Notes,  Drafts, 
Contracts  and  other  important  documcnis,  its  high  grade  rag- 
content  giving  it  a  durability  well  beyond  the  usual  rcquitc- 
ments.  Specify  Earnscliffe  in  your  nc.xt  stationery  order. 

Made  itt  U'hi/r  aad  S  husincs.ctike  cot  ours, 

ROLIjAND  paper  CO.,  LIMITED 

Hi^h  Grade  Paper  Aiakers  stnee  1882 
MONTREAL,  QUE. 


This  UdtFrntark 
Sui'erfine  I  i»f*t  ReenrJ^ 
Rntfjfd  Antique,  I 
Ca*'n*c!iflf  I  irr«f 
Cnlonidf 

^nuMf  Potufg 

*  •  iierfiei^ 

Knrkla*td  Bor**d, 
and  othtr  fin0  paperSm 


ECONOMIC  INVEST.  L. 
TRUST  EARNED  73  i 
CENTS  PER  SHARE:  ^ 


r»’rnnt*»  The  Tirn^*« 


TLA  onnsiL  Brip.  Gon.  r;rlc  .Mcrunic.  niio  hap|Si  ir  I.Tj'Zf  l.v  tci  lij?  hroUpiasp  Im:  ^ 
Piccie.l  ,1  director  of  Walker-  nes  ,  hiji  always  finrlK  time  forothf’r 
o  •  '"''f  Bfewory,  Mmiled.  is  seainr  iniorpsts,  hciriK  prominent  in  llm 

i..<>mpare8  Wllh  9Z  Cents  in  partner  of  MeCnais  Bros.  &  I'nm-  R-'d  fross,  emereency  relief  and  iii 

1933— Investments  Appre-  n^ny.  members  of  the  .Montreal  stock  eliih  life.  frier  to  the  city  lakin; 

ciate  53.7  P.c.  Born  in  .Montreal  in  over  llie  enierceney  leliefaml  in  eii)!i 

_ _  General  .McftittlR  was  edueated  life.  frior  to  the  eiiy  t.ikiiis  o'ei 

^IIDPIIIQ  IQ  Uir'LJE'i>  ***  High  School,  latei'ithe  emergency  relief  a  shot!  lime 

auisrCUO  13  HILal-ibK  entering  .McGill  Uniyer.sily  to  .study  ago.  General  .MeCuaig  was  head  o' 

" —  .  '  •  engineering.  Having  received  ilie  Kmergeney  I  nempioved  liidiei 

iNct  Loss  Realized  on  Invest-  he  remained  at  the  fni-  rommittee  which  looked'  after  the 

ments  is  Higher  at  QIO  -  in  ;  Vit re  street  reftmes. 

laK  ec>i  ’7?c  u  ij  went  to  the.  Cobalt  district. 

.45  to  $64,736-  Hold  275  in  the  .North  country,  where  he  did 

Difrerent  •Securities  consiilerable  .surveying  both  on  the!  Ali.stair  Fra.ser.  K.t  ..  who  ha. s  been 

-  —  .service  and  in  mines.  .After  a  .short  appointed  tiaiffu  \  ice.  president  of 

r»roni.«  hurc«u  Mir  I'lnfliK  irti  Vimr.  fime  engaged  ftT  tbo  contracting  hiisi- | the  f'anadian  .National  Itailway.s.  is 

Toronto  Kconomic  Investment  he  .joined  hi.s  father.  <'  .1.  .Me-  one  of  the  mo.'^t  widely-known  rail 

Tnisi,  i,id  .  had  tnicil  income  from  Giiaig.  in  IftOS.  in  the  brokerage  bij.si-  wa.\  officials  in  (  anad.i.  bi.s  duties 

tnvestmeni.s  of  Sfinodt  in  the  vear  in  .Montreal.  TIuring  the  past  fifteen  .\eais  having 
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OF  GODEM^OOD,  ALEXANDER 
ELEVATOR  EQUALS  &  JAMES  RESULTS 
" ~  w  50  CENTS  SHARE  HAVE  IMPROVED 


Co-nparcr.  With  20  C  'lMs 
Piccedtitfi  Y ear — Be' ler 
Worltinp,  Panilion 


in  Net  Profit  of  $6,342  Comparea 
,  With  Loss  of  $23,62  in 

1932  i 


RECEIPTS  59  P.C.  HIGHER  LIQUID  POSITION  FIRM 


tnvestmeni.s  of  $'in.f):!t  in  the  year 
ended  .Mareh  ."Isi.  as  eomiiared  I 

with  VtS.'lIT  in  ihe  preceding  year 
and.  with  fixed  charges  praetieail.'' 
unchanged.  carried  $:tn,658  iniii  | 
rp>-pnne  appropriaiion  account  as, 
aram,st  .'f.lT.llil  carried  forward  in  | 
the,  previous  .\’ear.  Dividends  paid  | 
in  inf,:)..5i  loialled  tHh.flfi.i,  eriual  to 
ohi-  per  share  on  the  3h,92fi  common  ' 
.shares  oulsianding.  Gamings  peri 
share  eipiallcd  73. fie  per  share  as. 
apainsi  h2<'  per  share  in  the  yearj 
ended  .March  t’lst.  1933.  ' 

Net  loss  realized  on  investriienis 
iiiercased  lo  .i;fi|.73fi  from  $l2,3t.j' 
hill  (he  markei  valuaiion  of  ihc  in- I 
vesimeni.  holdings  increased  .33.7%  ; 
from  $1,197,631  in  March,  19.’, 3.  i.o  i 
*1.811.1.33  ai  .March  31  Si,  I9::t.  I'he  ! 
Tnisl  holds  27.",  differetii  securities  i 
and  of  Ihe  222  common  and  prefer-  i 
erice  .Stocks  IS.3  arc  listed  on  rec-  , 
opnized  exchanges.  While  secnritv  I 
holdings  are  not  named  the  i  lasst-  i 
fuation  of  investments  as  at  March  ! 
.31r'i.  is  given  as  follows:  I 

mtt  I'nt  I'M/  1 


'during  the  past  fifteen  icars  havin;  . . . 

broughi  him  inlo  dose  contaci  willi  t^'ealei  tliaii  in  ihe  preceding  'ear  p^py  had  a  loss  for  the  year  of  .IC.'i.- 

;ihe  leading  men  in  (lie  Industrial  •"id  iiei  revi  ntif.  before  drprecia-  o."„S '  which  reduced  surplu.i  <  arried 

|!ind  commercial  life  of  the  Doiiii  "til  allow  ance  for  federal  and  $37);; 

inioti.  Ur  has  been  acting  vice-pre.st  corpo.  ,ii  ion  laxcs.  sltt.ws  a  gam  of;  |pA„me  and  sutplu?  acounl  fig 
deni  of  Ihe  iraffie  tlepaiimeni  sima  .iti'fd  over  ihc  .same  period  nres  for  ihc  past  2  years  compare 

lOeloher.  19:’, 2.  and  during  lii.s  leniirc  t'ontiiried  low  all  water  rates  at-  nf,  [pUow.s: 

of  office  lias  taken  ti  marked  inier-  tracicd  mo.st  of  the  I'Xivni  tiaffieto  ir.ia  19.TZ 

est  in  Ihe  de'clopmeni  of  dooi  -io-  Kingsion  and  Montreal  1  liroijghout  Net  raminc*  .  $fi..yc2  •xga.M'i 

door  freight  shipment,  the  speeding  the  Sfa.soii.  but  eomparative  with  on^TnTareai 
up  of  freight  deliveries  and  other  pre\icii.is  'cars  the  'oliimc  of  <an-' 

traffic  problems  w  hich  ha'c  arisen,  adiari  c.\)io;  1  w  hich  passed  through , ’-’'’n''" ,  .  'oJI'A-? 

Born  at  .New  Glasgow.  Nova  Sco- ,  Giitfalo  and  other  l.ake.  hue  port.s, 
t,ia.  and  son  of  the  laic  Hon  D.  G.  I'mtcrially  reduced.  |  Ualan^r  forward  .  s.i.Tgi  .828„soi 


'd  after  t  Ije  Taronto  Burenu  Tha  Financial  1  imta. 

'I  oron<i).  - I'inancia  1  slaiei.ir'ui  of 
the  Godii  jcli  Glc'aior  k  Ti.mi:.;I  t'o, 
’.ho  has  hern  •' f''”'  ended  March  31  ',l9;;t. 

Iiresideni  of  show  .s  the  fir.st  incrc.isc  in  earn 
Kailw'ays.  is  mcs.  coiniiarcd  with  pn'vioM,  'iscal 
,.  his  duties  l.'eccipt.-  of  gran. 

,  e:ii  s  h.'ivmg  lliroilghoul  the  .>-ca.'-on  "  cve 


at*.  Toronto  Bureau  The  Financial  fimra 

I  of  Toronto.  —  Wood,  Alexander  end' 
I  f.ji  .lames,  I, id,,  had  net  iirofit  of  .Sfi.-, 
,'  312  in  the  year  ended  .lauuary  31 

1931.  before  providing  for  bond  ii.i-| 
earn  Iciest  ami  dcprceia  1  ion,  in  contrri'i 
'jscal  to  an  operating  lo.-r,  of  *23.621  in 
'■rain  rii'ff'f''Bng  year  .\ficr  nruviding 

,  •  bond  interest  of  ,'1fi.fi2iT  and  (lepre  1 
■’  '■'ciaiion  reserve  of  *t.n,3S*i,  ilie  com 
pan,'  had  a  loss  for  the  year  of  .*2.3. ■ 


Inioti.  Me  has  been  acting  vice-pre.si 
deni  of  Ihe  iraffie  ilepanmeni  since 
lOeloher,  1932.  and  during  lii.s  leniiic 


for'vard  10  $.3,713 

Ineome  and  sin  plus  arcounl  fig  1 
nres  for  the  past  2  years  compitre; 
as  follo'v.s:  I 


Nrf  rarninff* 

J.rss:  Dfiprrr 
Bond  intprr^f 

Ijpfirit  for  yrtk’’ 
rrr-vioup  nurphi* 

Halanro  forward 


■Afler  siilislantia  1 


Fraser,  former  l.ieiiiciiaiil  -  Go' er-  Aller  siil.slantially  increasing  thej  -i  „„  „o  nprraiinrK 
nor  of  .Nova  .stcoiia,  .Mr,  |■■•,•|ser  amoiini  soi  aside  for  dcprrcialvm.i  .-rieficii. 

was  called  lo  ihc  liar  in  1911,  payment  of  taxes  and  life  iiisiiranccj  F-ngagcd  in  ilic  wliolesale  liard- 
and  was  creaicd  King's  Counsel  preniiuin,  nci  arnonnied  to  .'iPc  a  I  ware  biisincs.s  and  .specializing  m. 

|in  1921.  practising  law  in  ea;  tern  i  share,  con  1  rast  ing  will)  29c  in  pro- ;  lic;iv .'  hardware  lines,  ilu’  ccimpui'' 

and  western  ('anarla  until  the  0111-  ceding  .'s’ar.  'To-ial  income  of  .*187.-  h.ad  a  lo'v  'olumc  of  l/iisincs;'  .n  ilm 

Ibreak  of  war.  He  enlisted  and  set'-  .  137  compares  with  *111,37.3,  and  first  f|uar!cr  of  ibe  past  fiscal  'c.'jc 
cd  with  the  I7lh  I!al ta  1  lion,  (  .K.F..!nci  available  foi-  dividends  of  .*t2.-  h'lt  experienced  an  increasing  '1c 
Ihc  Princess  Pairicia'.s  I'a nadian  '  976  w  ilh  *21.692  rtcprccialion  maud  during  the  rcmainilcr  of  ibc 
Light  Infanir,'  and  ihc  1.3ih  Balia- ,  provision  ainouiitcij  to  $fil..'.23.  as  .'car.  Working  (apiial  wa-  rci.ai|.''ij 
lion.  Serving  overseas  as  caiitain,  against  *:',6.2fid  in  previous  fiscal  .n  a  satisfaciory  level  wiih  ci|cir.ni 

cnmtian.'  conimandcr  and  ad.iuiani  .'car.  assets  of  S(iS3.0lt  anil  curicrit  Ha  , 

of  his  haiialion,  ho  won  two  pronio- t  .After  pavincpi,  ,if  dividends  of  biliiics  of  *62.1*7.  leaving  working, 

lions,  to  captain  and  ma.ior.  on  ilic  *l2.iiil3  iberr  was  a  ‘  niall  .airpliis  capii.al  ''f  *620. .33-3  a'  conipa :‘cij  w  it b 

field  and  wa.s  awarded  Ihe  Miliiary  ,.r  jn;:;,  agam.si  ib'ficil  of  *23.7  ]  2 :  '56 19,9*7  at  ihc  end  of  ilti;  )ii  ccciHiig  1 

Cross  at  A'iiny  Ridge  He  was  lalei  fnt  1932-3.3.  j  year.  ! 

appointed  an  .A.  D.  c.  10  ileneral  .'■tir  j  I'lic  balanie  sheet  reveals  a  mark- j  Turrent  assets  eonsi.st  oi  *7ii,226; 
.Ariliur  t'ui  rie,  i  nmmandcr  of  the  ed  iinpro'emein  in  ilie  eompany's  ’O  cash,  *.30,fix7  in  Dotninioii  bonds,  t 
Canadian  Corps,  He  remoitted  wjib,  working  posiiion.  ,\  year  ago  an  .*1.31.72.3  in  aceoiint.'-'  rccenahle  .‘tid 
the  Canadian  forces  uniil  deniobili- '  exeess  of  eiirreni  liabiliries  over .  .*1 10.103  in  inventories.  Ciu  i-'ui  lia- 

zalion  and  in  1919  joined  Ilie  <  ana-  eiirrenl  assets  was  show  n  of  *97,- I  hilitie.s  eonsisl  largely  of  tiilt.-  .,nd 

dian  .National  Railwa.'s  ns  general  lutl.  During  ihe  'ear  llii.s  wa.s  re-  aeeounis  payatile  amounting  to  *51.- 
.solieil.or.  beeoming  commission  diiccd  to  *::t.2o::.  as  follows:  ,837,  Fixed  assets  are  .arned  ,1, 

coun.sel  in  1923.  March  .ti si.  '*680.1  11  againsi  which  the'c  is  a 

As  I'ommission  eoun.sd  he  repre- I  1  1 f"'  depreeiat ion  of  .U:.‘'ii9*. 

senled  the  eompany  before  the  y,,,,.’  ^Xstri-  ..  i 7I.5H.  2C74I  Conipataiive  woiking  eajiii.il  (ig-:« 


Light  Infanir,'  and  the  1.3ih  Baila-  ,  provision  ainouiitn 
lion.  Serving  overseas  as  caiitain,  '  against  *::6.2fid  in 
cnmtian.'  commander  and  adjutant  ^  .'ear. 
of  his  halialion,  he  won  two  pronio-  1  After  pavineru, 


'r.  r,  I  ..field  and  wa.s  awarded  Ihe  Miliiarv of  jn;:;,  ag.-on.'-i 

Cash  and  .alt  loan.  Ml  9.70  n.fM  When  war  was  declared,  (mnera  :  - 

Ronds  and  HrUs.  .  .  1 1  Of  It  SI  H.jiiMcfuaig  (then  holding  the  tank  of  . . . ,  e,  ,  , 

Prci  slocks  ...  th.8',  »h  47  30.97  I  among  the  ftrsf  of  the  .'  .  '  ’  1'  V  ii  '  ,  ’'alan.  e  si 

l  omrooi.  .slocks  .  .  40.10  40  00  5 7  ^ Kxpeditionarv  Force  offi-  ■'''■"'i*'.'  '  ommandcr  of  the  d  impio'cmein 

Canadian  government  spcuriiies  to  gpt  if,  p'rance.  arriving  ilierp*'  ^nadian  <  orps.  Me  irinoitted  "itd|  working  posiiion 

have  been  sold  while  invesimeni  infjn  191.5  and  taking  p.tri  in  the  fji.si  f'tP  ''«"3af*'3in  forers  "R'jl  deniohili-  excess  of  eiirre 
foreign  government  and  municipal  !  haitle  of  A'pres.  "in  .lanuary.  t91S.  '  ^5ion  and  in  1919  joined  Ilie  .ana-  mrreni  assets  w 
bonds,  seeuriiies  of  public  utilities  j  he  was  promoted  to  ihe  field  rank  of  dian  .National  Railways  ns  gener.il  0^1.  During  ihe 
nil  .onipanies  and  engineering  eom-  ,„ajor  and  in  Sepiemher  of  that  yea r  j <»mmission  igit  om; 

names  have  been  slightly  inereased.  '  wa.«  .given  command  of  the  fth  gri-  Marc 

Invesimenis  ai  cost,,  less  invest- i  garje,  c.  K.  F..  and  promoted  to  thej  I'RfRtTission  .■oun.sel  he  ’'’h'''' | 


mem  reserve  aeenuni,  are  larried  I  rank  of  hrigadier-genera  I.  Genera  I  '  ei.nipanj  befoie  the  ,Xssris  ..  . 7i.5»h  '^'’C74i 

III  *3.063.965  hill  had  a  inarkei  value  |  .MeCnaig  w  as  wounded  tw  ice  during  '  Railway  (  ommissinnors  of  . 

at  March  31.si,  J931,  of  *1.762.639.  '  his  time  overseas  and  was  awarded  ' Canada  and  ihe  Imersiaie  (jjmmer-  I  x.-ss  r„r.  l-;'”  ■  ‘  iMot  ,f  97,061 
Cash  IS  .shown  ai  *26,106  and  .all  i  the  D.S.O  with  bar,  and  later  marie  jf'C  Commission  of  the  I  niied  stales  Among  o.s.seis  oili.  r  ihan  ninent, 
loan  ai  .*.30,i.nu  while  sundry  ac-'„  Commander  of  St.  .Michael  ami  St.""  imporiani  .H.ses.  In  1929  Mr.  appear  lan.l  -Tnd  wa.er  l.oi.s  h-' d  on- 

.'ounis  re.  eivahle  of  *2,708  bring  :  George  When  he  returneri  to  Can-  T'l'a-sor  was  appoinied  assisiani  gen-  '<er  lease  .*l..,6.0(,.,  less  St.i.^fiO 

inial  assets  up  to  ,*3.1  12,779.  Cur-iada  in  1919.  he  was  gazetted  officer  [oral  counsel,  .  ontiiitiing  Ins  dunes  ''  ritlen  ..  I,  or  *11L.)0L  against 

rent  Hahililics  toial  *33,261  of  which  '  commanding  the  Royal  Highlanders 'Ss  represemanvc  of  the  s.vsiem  he-  *11.,,i,8i,;  biiiblings  and  equtpnieni, 

in  intercpi  amuefi  on  lhe;-wiih  the  rank  of  brevot  colonel,  hut.  fore  the  Rail\vn>  i  onimission  up  to  ou-..  $  I. HoS, !'•»!.  less^  licprcciatioa  of 

first  collaieral  trust  bonds  of  |  retired  from  military  life  in  1922.  the  time  of  hu-  appoiiiimenf  as  act-  .*.>19,, ,8...  or  .'>I,I99,.,1S.  against  *1,- 
w'ht.  h  there  remains  *959.500  oui-iFriim  that  time  he  has  devoted  him- ling  vice-piesHleni .  |  166,02.  a  .'ear  ago,  niiscellaneiuis 

standing,  representing  a  decrease  of  |  ■  . . . . . . .  .’L''”" 


iliiccd  to  *:;t.2o:;,  as  follow-s:  .837,  Fixed  assets  arc  .arr/cl  ... 

Marcli  Tisi.  ;. *680. Ill  againsi  which  thoro  is  a 

c,„r.  I.iab, .  vi'nV.^9  1 

Cuir.  As'cm  ..  ..  7I.5»6  23,741  |  <  0111  pil !  a  1 1 '  c  wniking  cajiji.il  (ig- 

uros  folb.'w  borc'vifli; 

t.x.'a.c.s  Cur.  Li.-.l,,...  4  3  4.20  3  ,f  97,061  1  IfCM  19:1:1 

Among  as.'^eis.  oilu  r  than  i  iirrent, !  .'urrm.  .tss.i,  .*6s3,n:ii  .469s.,Tii;i 

appear  lan.l  and  waicr  l.oi.s  hi'HI  iin- j  ' '‘'''’9'"  62, is, 

del-  lease.  .*l56.6i;.3.  less  •*■1.3.360 ;  workinn  ■■aiiual  *fi20,’i’,4  tfifi.'s. 


IMPORTANT  !•  Ji  k  I  MATTERS 
TO  CONSIDER 

WIIH  RESPECT  TO  YOUR  ESTATE 

A  brief  consideration  of  the  nidnifold 
duties  of  an  Executor  reveals  at  once  the 
complex  responsibilities  AA/hich  so  often 
are  thoughtlessly  passed  on  to  a  rel<3tivc 
or  friend.  The  duties  arc  too  numerous 
to  describe  in  detail  here,  but  they  arc 
many  and  onerous.  A  corporate  Execu¬ 
tor  and  Trustee  is  aliA/ays  preferable  to 
the  individual,  for  the  following  reasons: 

IT  15  PERMANENT-No  chance  of  death 
or  illness  interfering  wiih  the  contitiuily 
of  its  duties. 

IT  HAS  UNBIASED  JUDGMLNT-An 

individual  may  be  swayed  by  personal 
likes  and  dislikes;  not  so  a  Trust  Company, 
which  has  no  interests  to  serve  except  lo 
sec  that  the  directions  in  the  Will  arc 
carried  out  impartially. 

IT  IS  EXPERIENCED— An  individual, 
even  though  posted  on  financial  inatlers, 
may  have  never  previously  acted  as  Execu¬ 
tor  of  a  Will  onrj  his  r.xpericncc  is  most 
likely  to  be  obtained  at  the  expense  of 
your  Estate.  A  corporate  Executor  is 
conslantly  administering  estates  and  un¬ 
derstands  exactly  how  these  matters 
should  be  handled. 

Montreal  Trust  Company 

5 1  I  PLACE  d'ARMES,  MONTREAL 


SIPIttRBLPTS.  I-IOIT,  .  - 

_ HON  ,A  J  BRO'X'N,  K.C.,  V.cc  Prr-.idcrt _ 

G  DONALDSON,  -  Genc.a  1  ^ 


GOLD  PRODUCTION 
LOWER  IN  MARCH 


"Xmo.ir'i,s‘;:;^:oth,i  than  ni;;;;,:Li.'u . .  *.^;i:^:,t  PRnniirTinN 

appom-  lan.l  .and  wainr  l.ot.s  hoH,  „n- j . .  62, ,8.-  .,vnr.;l,yLU  rKUUUtllUlN  i',;''",.;pnt ’iu  tlie  '.ofi;!. 

. . .  S,.o""ff.  o^^'*uLS"  . .  ^«o,ssi  86..,..8,  ^  inWFR  IN  MARfH ^'';"i  , 

f  Iho  S'simii  hp-  *11.3,686;  biiiblingfi  and  pquipnirni.'  riuring  Hi.'  past  .'Par  Hm  fumlrdj  Lv  TT  LI\  111  Oniarm  b.l  Hi.-  pvn.lii.  i  im.2  wii.i 

ommi.ssi.in  up  tr.  pip.,  *1.658,931.  Ip.ss  .Ipprcpia  I  ion  ofi  rlR'"-  <..'mm6(  ing  ..f  6  ppv  .Tni.  lirsi.  _  1 , 6.390  ..unecs  .■..masiiug  .if  .Sb,9L 

- . .  .  S.319,38.3.  or  .*  1 , 1 09,.31  S.  again.G  ,*i '  mortgagp  bnmlx,  ha.s  bppn  '  UP'-’d  |  QutDut  of  2<*)  .310  Kirkland  Lako  ai  ca^  .  .V..,., 

166,027  a  vrar  a.g.,,  mi.s.  rllane.ui.s ! 'o  *2.3,3.niM.  fr.im  *272.000.  Tl.pr,'  i  p-  1  r’a  rrom  Iho  l-..rc  uiunr  i  amp  ami  1 1 .2.,. 


*3.00i>  during  iho  la.'.i  fispal  year.  I 
G.'np.ral  rpsrrve  is  sligljil.v  higtiPf  at  [ 
*5.3,21  1.  The  39,925  shareii  .'f  no  par  j 
pomnion  are  rarriod  at,  *1,996,250  and  . 
re'  cnjip  acpoiini  is  shpwn  al  *98.553,  j 
Revrniip  and  revenue  appropriation 
arrount,  year.';  ended' March  31x1 : — : 


Auditing  the  New  Deal 

Business  Men  of  United  States  Discuss  Recovery  Under 
the  NRA  at  Washington  Convention 


.'assets.  *11.123;  again.^i*  12.219  ■'  to- i  ma"""  miu^tanding  *212.  tmi  of  7-;  i  Ozs.  Down  From  260,154  from  otlirr  s.uii'pps.  Quet. -p  wa. 

tal  assets,'  *1. 303, 51:’.,  againsi  '  .*  i  .  j  pumiila  ti\ p  pipferrpd  slock  of  *1on!  a  Year  Ago  next  "itli  3..**:',  ounces  ;>rpai!r.T.J 

2.17  603  a  vpai  ago  '  ’  por  'aliir  and  6,000  sharps  .if  noiiar'  _  -  and  IJritisii  Columliia  thi.e!  ''ilh  a 

’  (.'ur’rpnl  ■  lial.iiriips  inrliidp  loan  valiip  p.iinmon  stock  .  arripd  ai.  *.3i,  j  oua wa  -  Product i..,ri  of  -.1.;  Pr'iduction  of  23.272.  .Manitof..i  and 
r  I  I  cev  c-.-  J  f  163  I  J"'"  iio'ii.  ill..  .  I  I  Paskalclicw-an  produced  11,2.1.  nun 

.S8..S...>,  down  i.mij  B’  •  ^  _ _  _  _  :  M.ncli  amoiluird  lo  2|9,3|ii  ji.uccs, !  f.ps  and  Nn\a  Spniia,  .\lb2rl.3  aud 

.  cont'ing'pncicriio'.' d’ at  *7.^000"  Ihe!  pr  "  ”  'he  Yukon  l*x  ounces. 

same  as  bpf.'ii'p.  w  hile  surplus  from '  .  opiniPinai  fniii  pi oriiu  i .<>n  IP  i'':.;.'.  eorrc.sponding  niootli  ol  la.^i.  The  aierage  pn.  e  for  gold  ouring 
I  valuaiion  of  leases,  eic...  was  *H3.-!  in  '‘.anada  "as  .?  1  .*.02  (.noa  a.s  rom-  year,  the.  Dominion  Bureau  of  Sia.-  the.  month  of  .Afareli  was  eompute.J 

123.  ilie  same  as  l.efore,  (  apiial  'p-"'.'' j  J^’To'pr.'V  of  Vh-^*'li.im'in'ir.n' jiVirpa'ii ^•"'.''s  in  a  report  i.ssiied  I.er.',  at  *35.08  ppi  oUDce,  the  report 

f  booked  at  *9:’.::.lio.,  ^im-hanged.  i  ..Stai  isti.-.s,  oM.awa,  ’  '  "  iGeild  produced  during  the  fir.-i  three  I  stales. 


191  la'va.- -  Pi  oduci  l■')l:l  of  g.  HI  'n 
Al.arili  anioiiLiled  lo  2|9,3|ii  ji.uecs, 


‘IrvInT  jnron'C  •  . 

I  .  Re n f .  •*.« I«  1 

srr^r-il 

PirerlOT’s’  lees 
Itnlere'*!.  ev* 
pevnH  mierest  ,  . 

Ini'ifrr.s  fe'i's.  rtr 


Vet  Protil  .  .  ,  -  * 

Irss,  Dividmels 


tnr%vxjrrl 

reve^Hjr' 


$vn.9H 

J98.i;7 

7.907 

2.^00 

1  riA 

^00 

4A,n  1  i 

4A.6ft4 

l.h44 

I.A55 

I.2«0 

J 

$2n.r7A 

29.945 

^  »).4n 

$  ri.595 

89.  MO 

K2.S4« 

$9fl. } 

$89. Ml 

tj'nnadiaJis  who  attended  Ihe  annual  meeting  ..f  ihe  <  hamher  ..f 
iL’ommeree  of  the  United  Staie.s  at  Wasliingi.on  repon  that  the  lenders  of 


from  other  sources.  Q.ieb  c  wa. 
next  "itli  2,7.**:’.  oiinees  ;>r''ai!r.e.J 
and  IJritisli  Columliia  thi.e!  ''ilh  a 
produi't ion  of  2:1.272.  .Manitoi'.i  and 
Paskalcliew-an  prodtiecd  Il,27r,  r.un 
ees  and  No' a  Scotia,  .\lb2rl.3  auil 


a.s  ininparrd  with  26", 1.31  oouces  ic  the  Yukon  1**  ounces. 

the  eorre.sponding  moot  It  ol  la.st.  I  mprage  pn.e  for  gold  ouring 


iof,  the  .NTIA. 


olve  their  problems  in  spite  of.  rather  than  I"  the  aid 
riiev  have  eonfid.'nee  in  the  resoiirees  of  then  eminirv  and 


s.ii'pjvj.s  ''co  .  *  »  6,393!  Washington.- Organized  husiiiess, '  ihe  whole  Adminisir.iiion  prograiri.| 

Add.  'rr-viops  Biirpbi»  89.140  8L^^|as  represented  by  the  United  Staie.s  tie  is  eriiieizing  it  sharjily  in  .-er- i 

s,  r  I  I  inrward  in  i  Uha  m  her  of  Com  niP  Tee.  gat  lierfid  hpic  lain  defails.  He  and  his  followers,: 

T.TT.mini.  $9fl.',st  J89.I41  foi'  itiR  formally  stated  pnrpo.se  of  obviousl.'  the  ma.iorit.'.  seem  dis- I 

_ _ _  auditing  the  -New  Deal.  That  was  posed  to  give  ihe,  .Adiiiiiiistranoii  ' 

1%  8  ffwipn  ”  prospeet  siifficieni ly  exeiiiiig  lo  eredii  for  progress  made  since  a 

WFNiPRN  llAllllr  1  attrael  a  big  aitendani-e  and  it.  pro-  year  ago  (when  ihe  chamber  was 

l/flllllljU  vided  lively  discussions,  hut  predic- ;  sending  up  a  .Macedonian  erj  to  ihc 

_  .  fwwffkT/in  O'I’P  1  that,  after  a  review  of  the  evj-  government  to  please  take  over  Arne-! 

KAkNINIvS  NIf'AIIY  i t.’haniher  would  speak  out  riean  business),  but  they  have  ibcj 
Ij/lllHllNUkl  U*ljllll/1  j  with  a  clear  strong  'oiec  were  a  feeling  that  perhaps  it  would  be  ju..;i  . 

_ _ _  little  naive.  For  the  Chamber  is  |  as  well  to  pause  now.  They  would  . 

rjjw  rnmnanv  R*. 'all-ineliisive  iti  membership,  a  fact  not,  repeal  law  s  or  undo  aci.s  alreadv 
Ldinon^n  CUy  ny  .which  is  the  .source  of  its  strength  jin  effect,  but  they  rather  hope  there  [ 

ports  Net  or  Againsc  'pqu  it,.;  weakness.  This  time,  as  so  .  won't  be  miicli  niore  new  legisla- : 

$93,079  ia  1332  often  in  the  past,  divergent  vio'vsltion.  | 

.  'balanced,  ajid  merged  into  eomprn- !  There  i.s.  of  course,  a  iliird  group 

Nei  e.9rnmgs  of  Kdrooiiion  city  mise.  There  is  no  one  thing  on  '  D  probabij  is  no  laigei  than  Hie 

rmirtes  in  1933  at  *90,1136  were  al-i^'hieh  all  business  men  think  alike,  i  "dow  n-w  ii  h  i  he-whole- works"  crow  d. 
iTi'osi  as  large  as  those  of  Hie  pre- !  Certainly  there  is  nothing  in  ilie.New  ,  It  represents  the  other  extreme,  the 

vMu,s''e-ir  when  *93  079  was  shown.  [  Deal  which  wins  either  universal  |  pro-Roosc' r)i  elemeiii  the  entloisi- 

Afip.r  depreeiation  of  *21  060  and  '  ommeiidatioii  ..i  unatiiiooos  disaii- j  asis  for  NR.A,  AAA,  and  all  the  rest, 
i  oniingenl  reserve  zif  .*6,o,io,  net  !  They  ,Ti  e  not  repre.sentative.  or  i' pi- 


WESTERN  DAIRIES 
EARNINGS  STEADY 


ports  Net  of  $90,030  Against 
$93,079  ia  1332 


font.inpeni  roservr  nei.i  , 

profits  were  *(iO,o:’,0.  before,  ini  ome  (  Khe  nearesi  ihir 

tax,  against  *63,352  ifie  year  hefore,  i JI'm-Tii’r  ‘"v? 
after  allowance  <i.f  *5,727  in<'Oiue  ,  J’p  ^  ei  ill  ilic.s  .V 


mmeiidatioii  "i  unatiiiooos  disaii- ' -isis  for  .NIt.A,  A.AA,  and  all  the  rest, 
oval.  I'I'hey  ,Tie  not  repre.seniativp.  or  I'pi- 

The  nearesi  thing  H'  unanimity  w,as  eal,  but  thei  exl.si  and  iliev  do  exert 


iribisteiicc  ihaL  a  certain  aiumini  of  influeii.e 
im'onie  '  SefMirilic.s  Act  imist  hr  revi.scii.  '  These  arc  ihroo  principal  divisions  ! 
*  „  r  '  r.  aroni  puiie  eso  nnicii  of  thought  in  iho  membership  of  ilml 

it:  a  i  e**'*'^^  Kxchange  U.  S.  chamber  of  Cmmerce.  and! 

r"  a  1»‘|  nriM'miis  ■’’P'oe  pretty  well  iliat  It  probably,  thciefnre.  in  the  eounfry  | 

t>f  *9,1  8.  Ilus  add  .f  <  P  .  ‘'Jj  ought,  i.o  be  modified  so  as  not  to  i  For  example  there  is  an  elemem.' 
burp.ius  of  *1»...18I  made  ne  laiicmpi  icgiil." loti  of  oilier  biisi-  numerous  and  strong,  which  is  keen  i 

*131,697.  consolidaied-  income  and  x.*r.a  Here  are  genilcmen 

KUrpltPi  ligui'e.s  conipave  as  follow.',!  ueyond  these  iwo  poinis,  hosines.s  whose  codes  baie  helped  them.  The 
«o.?n'o  is  widol.v  dnidod  SpccchCsS  I  Himbcrmcn  Tor  Jhm  orm  oxamplp 

Le>i»  Dpprnciaiinh  "  21.0(10  24,000  cxi'oriat  mg  Ihc  Admiiiistratiou  pro-  I  hey  aren  t  disposed  In  qu.irrel  w  iih 

Contingency  rrpcrvr.' ,  i  (i.ooo  ,  .  .grain  wei'o  .ippiaudcd  —  'vhoii  they  -NRA.  eriliial  as  they  may  li(»  of  j 

Inromeisx . . .  ^  ^  ‘2^  j  were  good.  li  wiiiild  be  fair  to  say;Oihor  features  of  ilie,  Uon.se'elt  pic  | 

x'p,  p,„ro  . '^.860,0:10  ~  *6a,35'2  j  •  ha t  Hie  greaier  amouni  of  convor- j  .gram. 

Pref.  dividend  .'.V.'T. lO.sag  '>1.080  ^  s.jt ion  ill  lobbies  and  at  liinehcon  '  UIih)  JMiI  L.  B.  R.  Sai  f 

•Surptiin  (or  ye*!  .  9.108  '  I e" fh  *  *'i !*'  '  l’2esideni  did  mil  speak  at  Lhe  | 

8d.l:  Pre- surpb.'-.  .  fl-i.tai  ’286,89.. ;  Thai  of  the  .Nciv  Deal.  hut,,  in  He  a.s  he  spoke  last  'oai.  and! 

cnm.  Htnek. no  sorpb...  .  TstOl.STt.  ,el  V 'Th  U  He'^^  predccessof.s  have  o.sualivi 

.vSlirpbiii  nniy,  •AOer  rediietinn  i.f  $3,000  due  >  "1'®  meant  11101  ci.v  11,11  H’p^spoken,  Blit  Ilie  SlOl  V  was  "llis- 

m  Hdiustment.  re-aecriied  Pa.ry  I'orporation  ,  cril ica I  element  Is  the  more  'Ocal.i  around  Ihe  ChanTbei  of  Com- 

dividends  j  It  IS  not  in  the  iialiire  ol  man  to  ...-i... 


Npl  rarniPRR  . 

Dpprpciaiinn 
Confingrnuy  rrs^pvr. 
Inconsr  fax 

9.TI 

,  $90.0.10 

.  24.000 

,  0,000 

1 9;t2 
$9;Lfl79 
24,000 

6  727 

prnfil  . 

$60,030 

,  .so.8:i2 

$614,^52 

:*3,080 

Sijrpliij*  (or  ycHi 

4dfi;  PriD.  surplus  . 

,  9.198 

,  122.181 

I2.2T2 

•286,89.'. 

('nm.stncl.  »m0  .oirplii..  .  i$I3l,K711  $299,167 

.vSlirpIllR  nnly,  •Aflrr  rrdllPtinn  i.f  $3,0(10  due 
to  Hrijiistment!  re-aecrued  Parry  Corporation 

WliHl  Bill  I  .  B.  |{.  Sa.i  r  I 

The  I’resideni  did  iini  speak  at  Lhe  | 


.vSiirplim  nnlv,  •Aller  rediietinn  I.f  $3,000  due  ,  ■  '  .  '>  'o®  no  a  i  i  o  v  ,  j.  ...  ^  spoken,  Blit  Ilie  sloiv  was  w  llis- 

m  Hdiustment.  reiieeriied  Hairy  I'orporation  i  crii  lea  I  element  Is  the  more  'Ocal.i  around  Hie  ChanTbei  of  Com- 

,  e, "Gnierce  building -and  even  .got  prim 
F.urreni  a.sseti*  of  $41,920  werejgo  about  saving  Hiin.gs  are  jusv  j  p,,_  pj^p.p.p,,  ,,,,,  hoiq  out  Hie 

shown  in  lhe  hal.ltice  .shed,  against. j  d.indy.  ;  olive  hi  , inch,  had  as.siircd  Hir  mem 

*35,690  ciii  ront  liabiliiies,  making ,  It  became  obv  ious,  as  the  country  s  ,^pj.., 


nei  working  capiial  *  109,326,  aguin.sl  husines.s  men  g.iHioied  and  mixed 


*123,289  a  year  ago 


Cziniparanve  working  capita!  fig- 1  Ptiocipal  gi  oops.  'finance  I'egiil.ition,  would  notask  re 

Dies  follow  herewith:  rhere  is,  a  group  w  liieli  i*  ;  ncwal  of  :lie  licensing  ciau.se  of  .NR.A 

1933  piifg  De.i.l,  in  de  ail  and:  .,jjjj  would  he  glad  lo  see  fiiendl' 

Ciictrni  AKHeiR  .  $144,926  »ihr,889  |  III  total.  I  his  IS  not  a  large  ?''uop,  ,.pyj^.i„-^.  i,.-  ,1,,,  .-^cenriHe.s  Act  and' 

curr.  Lmbiiitii'R  3.,.(.on  «i.600 1  numerically,  but  it  is  important.  In'jfjp  gtock  lixchance  Bill  '  '  '  j 

vvnri,  I 'apiial . .  $in9,:i26  $123,289.''  ^  sotiie  piomiiiciit  and  influen-  Attempts  m  confirm  Hus  at  Hie 

.  4  07  t  2.76-1  !ti.al  men  They  have  found  courage  i„„  „owhcie  at 

-  ,,o  speak  their  mind.s  and  they  are  3,,  lucsidciU  ohvioiislv  iImJ 

C.  W.  Lindsay  April  Sales  '  Se‘°"uina‘lnserv9Hv^  h 

,  f  r..  i\al  ft.  ^  las  H.  mjfi  ( citiiiniy  did  not  iiiienri  n. 

First  Increase  Since  1929'Strawn  will  serve  a.*  a  type  hemg  Jjp  m  j.,  ,|,p 

-  .  _  4id  not  .<a.'  it.  either.  .NnT  would 

April  sales  of  C.  \V.  Lilidsav  Jt  Co.  I .  the  geiiHemeii  vv  ho  v isileri  Hie  AA'hile  . 

I.ld.,  showed  lhe  first,  monthly  in- |  Jlarniiian,  A  I  ortenl.  House  confirm  the  story.  | 

crease  since  1929,  Urcsidciit  .f.  A.!  Tliai  this  group  does  mil  roprc.sent  AA'luc  bii.siness  read  liei  w  oeii  ipe: 
Heheri  told  .sliareholders  ai  lhe  an- I  the  majority  may  he  taken  as  self-  lines  oi  Hu  I’rcsidcnt'.s  l  epuieil  re 
nual  meeiing  this  week.  This  in-  evident  from  Hie  fact  that  lhe  Cham-  assurance  regarding  Icgi.sluiion  and. 
crease,  was  eoniinued  iiiio  .May,  lie  I  her  did  not  choose  ihat  kind  of  a  rcgulaiion  was  that  business  miisi  I 

Iprcsidewl.  Rc-cleelion  of  Henry  1.  do  it,'  paii  b.v  piptipg  down  on  "Tory'' 
The  business  in  ihe  lompany’s  Tfafrinian  is.  in  faei,  highly  siguifi-  statemenis.  do  less  .shouting  of 
branches  at  'riiree  Rivers  Quebec  1  tin'-  B  o"'-''  "’o  second  lime  in  "AV'olf.  woif.'’  In  oilier  words,  eon  i 
and  Ottawa  has  shown  a  distinct  I 'he  hi.story  of  the  i  hamher  (hat  a  fribiiie  a  liiHe  by  fomenting  conti-, 
improvemeni  Mr  Heheri  reported  has  been  cleelcd  to  a  third  dence  .iml  ( oicsoHda  ling  .1  he  business; 

he  had  found  on  a  recent  visit.  Inl'P''™-  Haninian  certninlyjs  the  gains  of  Hie  past  year,  raiher  Hiaii 
Montreal,  he  said,  business  appeared  I'beral  president  the  t  hamher  talking  aboii  needing  a  lot  ,if  new 

to  lag  behind.  'I'liero  is  every  ap-  ^'er  chose.  Those  who  habitually  freedom  to  do  Hungs  Hie  old  wa.' 
pearanec  of  a  noted  improvemeut,  I'efor  to  the  C  hamber  as  a  reaction- 

I  ,nnimenied  stand-pal  organization  must  lliis  was  pieeiscl.'  whai  lie  said  in 

Answering  the  quesiion  of  a  si, are-  have  been  as  much  upset  as  Harri-  his  message  seiu  to  lhe  nianiber 
,v.ii.  .-i.,.!...;!  tr.  .oRiimi.tion  man  was  amused  at  Raymond  .Afo-  throiigli  .Mi.  Haiimi.in  on  Ihiirsday. 
holdoi  wilt,  legal  i  oiesu^  revelation  that  Harri.nan  and  The  Administration  feels  H.ai  ill 

I  I'l  1  om!.kiv^-.l  Hm  fhP  ‘  hanibcr  helped  hatch  NR.A  and  has  been  the  boy  wiili  his  fin,g#r  ,n 
would  be  p.ud  .lust  as  uuickl.v  a.s  the  i  hit  of  information  wa.s  the  dyke  long  enough  in  its  battle; 

profits  of  he  tompa  y  vvair  od.  ,  something  of  a.  shock  to  against  the  menacing  floods  of  com- 

■7  ’.  , ,.  ~  I  a  good  many  members,  by  the  way,  piilsory  inflation,  which  hints  pro- 

rht*  I'innncial  limes  reaches  n:  iiuiriman  ma.v  safely  be  taken  as  balil.v  had  a  lot  to  do  vviili  lhe  uiiex- 
elass  of  people  vyho  are  inleresfed  ,.pp,.pf;p0ti|^j.  .he,  prodoniinant  senti-  ported  fritindliness  of  some  .speeches  I 
find  able  lo  buy  iiivcsluient  securi*  I  hc  is  not  quarreling  with  .about  the  New  Deal.  * 


and  gossiped,  ihat  ihero  are  three  : 


hers  who  cailed  lo  invite  him  to! 
speak.  Hi.91  lie  expected  to  l>e  .some-! 
what  gcnlier  with  the  liiisiiiess  and 


ures  follow  herewitli; 


There  is,  first. 


;i'nup  wliieli  is 


against  the  .New  Deal,  in  detail  andi^P^j 


$144,926  »ihr,889  I  in  total.  This  is  not  a  large  group, 

3.',.6on  64.600  j  numerically,  but  it  i.'-  iinporianc  In 


CONCRETE 

Paving 

Makes  Road  Budgets  Go  Farther 

By  undine  rostly  upkfrp,  ronerde  Iris  cnmniunitifs  concentrate 

on  mileage  and  widlli,  without  burdening  the  taxpayer.  If,  offers  T?  F 

notable  advanlapes  fo  lhe  individual  motorisf  as  well.  Superior 

trartivp  qualifies  fh,if  minimize  skiiJdinp;  less  wear  and  tear  on  Construction  is 
ear  and  tires;  elearly  defined  edges;  exerpfional  night-time,  visi-  ALL^CANADIAN 


trartivp  qualifies  fhal  minimize  skiiJding;  less  wear  and  tear  on  Construction  is 
ear  and  tires;  elearly  defined  edges;  exerpfional  night-time  visi-  ALL^CANADIAN 
bility;  are  among  them,  \dvoratc  ronrrete  paving.  It  means  Kvprvihiug  il-ji  ioir. 
safe,  eeonomieal  driving  and  saves  your  ronimunify  money.  cotirrcte— ceoiRui.Raio)  sod 

pravfl,  eruRlo’d  «lone.  rnn- 

_______  ~  — ^  ^  ■m  m ^  .  _ forciog  ba  4*  3  ii<J  fortu  I  ombpr 

CANADA  CEWIENT  COMIPANY  Lli^lTED  -  i»Canadianandliflpskeep 


CANADA  CEMENT  COMPANY  LIMITED  -  i6Ca"nad.anan.1l,clpskeep 

U.anada  < '.r.ment  l.lompnoy  BiiildinK  Phillips  S«|uare> -'lonirpal  your  fellow -citizens  on  p^- 

rolls.  AHvorate eoorrele  for 

s.Irr  oa>r..  .1  MosTsrsi  toromto  wiiwisirFi.  csloary  every  ivjM;  of  coustruction. 


would  be  paid  Just  as  (luiekl.v  a.s  the 
profits  of  lhe  company  warraiitod. 

The  Financial  'I'inies  reaches  a 


THE  FINANCrAL  TIMES.  MONTREAL'.  MAT  Tl,  1934 


COTTONS  EARNED 
$4.25  SHARE  ON 
ACTIVE  BUSINESS 

Operatinsr  Profit  of  $276,408  i 
Compares  With  $74,888  in  j 
Previous  Year  | 

BEST  SINCE  1928 


MOlsTTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJLfSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 

COPyRIGHT  t«»0,  M.CONNI11  A  moUNON  UM»T®  •  MS£A«<M  WRARTMINT  . 
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inventory  at lunuilation.  This  is  /TlMMPnC 

IH'cinlly  trti.'  in  the  case  of  textiles.  |  LA  ni  I  ANNBKN 
T'lir  near  Irrin  iniu'einent  of  eom- ^ 

I  niodily  prici's  "ill  eousiilPiable  UADMIM/^C  IID  AC 

influtnu.,.  j,,  ,lctormiiiiu>;  the  e.vtont  IjAlinlllllU  Ul  /lU 

and  duration  of  tlie  seasonal  rrees- 

sion  in  sufli  line-",  ami  further  ina-  I  inilfnC  lAirPIfACI* 
terial  price  ueukuess  would  A  nd  to  1j1vU11/0  lllvl\Ef<Ulj 
aceontuate  the  deoline.  I  ^ 


-.All  faelors  eonsidored.  it  appears:  $804,002  Compares' 

tely  that  the  loeession  of  seneral  :  *>700 •  b  _  _  i  I 

isinc.-tK  itiirinc  eat  h  future  iiiontiis  With  $729,017  in  PrCCCcI* 


likely  that  the  loeesshui  of  general: 
1  husme.'is  (liirinR  eat  l.v  ftitiire  iiutnths  ' 
I  will  he  of  relatively  inoderale  pio-j 
portittn.s.  anti  eonfidenee  in  iliesen-i 
I  oral  outlook  is  not  likely  to  he  dis- 1 
'tiirhed  h\  a  uutvoment  of  the  pru-i 
Iioriians  now  indioated." 


ing  Period 

dividendFcovered 


Working  Capital  Up  at  $4,900,-  Earned  $8.82  a  Share  of  Fir»l 

678  From  $4,271,053  —  -» - — - - 30  Preferred  and  30  Cents  on 

Funded  Debt  Reduced  bv'  s.  ^  ~  if  i  Convertible — Current  Liabili- 

$854,000  1  -K  -^  =  - - »  Helps  Production.  Hes  Halved 

_ _  j  Steel  inatiufaelurers  of  Piltsbnrsrh  - -  - 

A  marked  improveroont  in  both  m  a  t  6  n  p  m  a  m  J  t  A  on  0  .attribute  the  sveater  part  of  the  in-;  Toronto  Bvomu  The  Financml  T.me,. 

earninR.s  and  balance  sheet  position  :  ^  ^  ,933  1934  ■  |  erea.se  in  .m eel  production  in  i  ho 'oronto.-^(  anadi.nn /;anners.  Ltd., 

was  shown  in  the  annual  report  of:  ■  . — - —  "  ■ —  last  three  weeks  to  siorkinp  by;I>ad  net  earuins.s  of  TROl.bo.,  ui  the 

94  -1  a  .Maiih  ol.  1  ,iJ.  With  of  Canadian  Husiiioss  aciivity.  As  at  April  first  it  repistored  2o.iirr  |  ,  luut  io  ‘  incA  of  Sl7'’<>017  shown  in  iho  nro- 

JCoJ  a  share  earned  on  the  common  norma!,  compared  NMih  behov  normal  the  month  previous  and  nf  Jn.nf,  fn*  cedina  veaV  Rond  interest  chances 

stock  against  nil  in  the  four  ore-  oi  .3/^.  u..i  ..  i  -n  .  -  ,vf  mo  txA-tfiivA  ttl  at  aS  per  rent,  of  rapacity  rc-  teams;  xear.  nonn  miriesi  truuswcs 

cedt'i'^  vears  the  showiii''  rhp  l norma!  out'  \o;ir  as;o.  1  hi^  ^.ain  if  1  ..  point,  in  el  presentinp  a  rise  of  points  in  one  't't're  lower  hr  $14,138  and  reserve 
teui.i^  .'tars  nio  snovxins  is  toe  Post  rnonths  renresent'?  a  n^rf-entneo  mmrnvrnirnt  ill  hlisincss  in  one  'Car  of  ci  i  lan  in  ..  iiuiins  in  out:  .  ...  j  i_ 

Since  in28.  AVorkin.i;  capital  is  suh-  oo  ^  perLcntape  improvemrni  nusmt..  i  .o*  .  c  weoV,.H  points  in  two  weeks  and  0  deprermtmn  was  increased  hy 

sfantially  higher  and  fimded  debt  ‘  points  in  three  weeks.  When,  liiree  ToO.OOO  to  $250,000  so  that  earnins-s 

reduced  by  over  $800. Opu.  !  -  “  “  weeks  previous  there  was  a  rale  of!  Ptnonnted  to  $8.82  per  share  on  the 

Operating  profit..;  for  the,  vonr  A  m  mi-I-gT  T  ¥Z'  ¥  TTP  ‘ -  re-j  3S.SIS  sharps  of  first  preferred 

were  $27«.i08.  as  eompared  with  AT  THK  I.ClIfKillJI  Karded  .ts  balanced  by  eonsumptioD. !  ‘•o'«P«'-cd  with 

S74.889  in  the  preceding  year.  Ad-  X  ¥¥  J-i  VT  V.R'  A  It  had  just,  become  known  that  m  t.ho  procedinR  year. 

dition  of  income  from"  investments  |  _  Prices  for  many  products  would!  After  paying  dividends  on  the  first ; 

made  a  total  of  asrainst  I  |  he  advanced,  hut  there  had  not  been  Pf^^frred  stock  there  remained  net  | 

$212,540.  Bond  intere.si  absorbed  I  (Continued  Irom  .Page  .1)  I  for  copper  sulphate,  zino  time  to  make  contracts  rovering !  .>0,2c  per  share  on  the 

JS1.fil8.  and  pre.forrcd  dividends  jin  internation.il  trade,  with  normal  prepared  paints  more  thau  offset- 1  remainder  of  the  quarter,  nor  |  shares  of  convertible  prefer-| 


Toronto  Bureau  The  Financial  Time.*-  j 
'roroiito.-*('anadinn  f'anners.  Ltd.. 


S- '  rr' ;.ne  ,vo.r  or  r.;  s:  '"„rs  .o'^esr^: 

lly  higher  and  fimded  dcbi  ,  ‘  points  in  three  weeks.  When,  liireel $250,000  so  that  earning.s 

reduced  by  over  $SOO.Ooi».  i  -  -  “  weeks  previous  there  was  a  rale  of!  ^tTiioiinted  to  $8.82  per  share  on  fhr| 

Operating  profits  for  the,  vear  A  rn  rri¥¥¥^  ¥  ¥/"  t  TTP  '  m  per  cent.,  produetion  was  re-j  3S.SIS  shares  of  first  preferred, 

were  $27«.t08.  as  compared  with  AT  THK  I.ClIfKillJI  sarded  as  balanced  by  consumption. !  outstand-ng  as  compared  with 

874.889  in  the  preceding  year.  Ad-  rXX  X  XX  XJ  X-4  VT  X'^  V.r  A  It  had  just  become  known  that  m  the  preceding  year.  [ 

dition  of  income  from"  investments  |  _  Prices  for  many  products  would!  After  paying  dividends  on  the  first ; 

made  a  total  of  $(2t.uitb  against  I  |  he  advanced,  hut  there  had  not  been  P^^ff^red  stock  there  remained  net  | 

$212.5(0.  Bond  interest  absorbed  I  (Continued  Irom  Page  .1)  I  for  4*oppor  sulphate,  zino  time  to  make  contracts  rovering !  .>0,2c  per  share  on  the 

JS1.fil8.  and  pre.forrcd  dividends  jin  international  trade,  with  normal  prepared  paints  more  than  offset- 1  remainder  of  the  quarter,  nor  |  shares  of  convertible  prefer-| 

Jf;i9,r>90,  leaving  a  balance  of  wlicai  consumption,  would  rniickly  *:Bg  lossc.s  for  auromiuc,  shellac  and  (here  an  incentive  for  buyers '  stock  outstanding  as  compared 

678.  equal  to  84.52  on  the  <  (unmon.  ,  take  up  tlic  surplus  supply  liancin^  formaldehyde.  j  (o  begin  specifying  immediately;  "’^'h  Se  per  share  in  ilie  preerding| 

against  a  deficit  a  year  ago  of  $128.- !  over  the  market.  W  iieat  |>roductioii  |  ,  ^  I  upon  surli  contracts.  .Meanwhile ;  f'nring  the  year  dividends 


After  iiayineni  of  two  .$1  divi- ;  in  the  Western  provinces  ih;.>  >eai  Heavy  Industnes 


to  begin  specifying  immediately;  «i'h  Sc  per  share  in  ibo  preeedingj 
upon  sueli  contracts.  .Meanwhile ;  f'nring  the  year  dividends 


dends.  totalling  .$.54,210,  a  balance  of ;  promises  to  be  curtailed  mil  ..;o  much  Are  Now  Picking  Up. 
$88, ."68  was  added  to  the  surplus,  in-^by  reduced  acreage  as  hy  weailUT.  .  i 


creasing  that  aci'ouni  to  $l.fi5h.r.l  I.  con.litions  and  .grasslioppcrs.  How- 
Profit  and  loss  account  figures  for  c\cr.  ilie  Wo.st  is  steadily  iiuveasiug 
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products  foi  « Inch  prices  though  the  outsuinding  progress  is  j  ing  movement 


leavy  inoustires  |  the  movement  to  stock  has  begun,  j the  <‘onvertiblo  preferred  amount- 1 

.re  Now  Picking  Up.  |  with  a  rise  in  the  producing  rate^  *'‘^,"0^ arrr''cport'wr‘t»"L’ie'  been  I 

The  heav>  industries  n/jw  are  be-,  from  4  t  per  cent,  to  o8_^r  cent.  1'  .-neater  than  in  the  preceding  year.! 
nning  to  contribute  more  sub-Mscatimatca  that  52  or  .».{  per  ]  paring  the  year  a  partial  restora-* 

the  improvemcnl, ,  represents  a  beginning  of  the  stoca- |  marie  of  previous  rediie- 1 


is  stated  that 


I  have  improved  substantial!)  . 

The  t'anadiau  puli)  and  paper  in- 
!du,.=  lr,'  has  not,  lieuefiticd  greatly 
from  the  larger  demand  for  news¬ 
print  hevausc  of  the  low  priies  pre- 


substantial  premium  on  American  ,  ed.  with  silk  and  a 
'funds,  which  inereased  the  return  on  planl.s  operating  at  or 
exi'oris  fo  the  I  nited  States.  Mow-  i  city  and  some  woollen 


being  made  by  manufacturers  of  stocks  of  buyers  have  not  aetually^  Comparative 

textiles,  rubber  goods,  newsprint,  increased  by  an  amount  equal  to  cj^yres  follow” 

and  automobiles,  for  which  a  ready  the  differenec  between  the  figures,; 

market  is  a^ailable,  according  to  for  three  reasons:  because  time . 

reports  to  Dun  and  Cradstroet.  Most  elapse.s  from  produetion  of  the  ingot  ux- 

of  the  textile  mills  are  well  employ-  to  shipment  of  the  fini.shed  product. 

cd  with  silk  and  artificial  silk 'because  millsinerca.se  production  in  j 

plants  operating  at  or  near  capa- :  expectation  of  greater  requirements  '  .  : 

ciiv  and  some  woollen  mills  arciand  because  in  the  case  of  wire  i.t r)r»r. dii  .  , 


tions  in  salares  and  wages. 

Comparative  income  and  .surplus 


e;cr.  it  is  pointed  out  that  continued  running  overtime.  Furniture  facto- 1  products  and  tubular  goods  millsi 
Increase.s  in  consumption  will  ncccs-  i  rios  are  fairly  busy,  and  production  ,  arc  making  up  storks  for  their  owm ' 
sitate  the  opc'ration  of  higher  cost  ,  of  paint  and  hardware  is  running  in  warehouses  to  he  shipped  next  Surpiu*  ^ 


ei  n^hcif,  a  -  AdjUhtpH  hv  »<ddiUon 
of  $142,500,  proportion  of  discount  on 
bond'  puikha^rd  f«.>r  Mnktuj;  fund  and 


tiT4.iso  mills  and  should  entail  an  advance !  e.xeess  of  the  seasonal  average.' 
iM.'tso  in  prices  froai  w  hich  the  industry  as  ;  Produetion  <->f  newsprint  is  gamin, gj 
'*  "hole  will  bonefil.  '  steadily,  while  lumber  output  is 

......'  -  running  lo  a  larger  total  than  dur- 

,p  Lower  For  Week  mg  the.  corresponding  period  last 

,dd.  ".li '  But  Higher  For  Year-  ..'ear.  w  ith  the  outlook  exceedingly 

unt'oiii  ,  u  .  J  I  bright.  Tanners  are  operating  on  a 

,d  ...dl  oadmgs  for  he  week  ended  and  shoe 


Business  Index 


.'An4.nfi2  $720,017  |r*lI.«.S6 
21t.0ji4  22.'..2:(2  4U.T!>2 

2.)0.000  200.000  200,000 

$.T42.90S  5^03.785  d$  1 03. 1 J6 

233.088  278, 42«  278. 42*1 

108.118  170.0.52  2M0,07I 

8.880  n8,6o8 

?  702  ^147.482  •$715,180 

303.531  541.013  851.882 

. .  404.H20 

$3114.233  $303,531  So4 1.013, 


rfdrr'T.rd  and  cnncellfd.  b— Value  of  April  JSth  aniOUDtecl  t( »  ( b  1  Ca  T  P.  HVO  tf)Uly  parllv  eipploved.  natik  Debit  Mnrrh 


i"-  Oi'b  "  -I'he  flour  milling  output  approxim-  whole,, i.  r 

'Cl'io.  trrn,ter“[o‘7es;^xe  ff"”  'Otal.  aud  C,ra,n  .n  ^ 

.e-  lo  p.„v,de  lor  cirpre.  hhc  iudex  number  dropped  troin  off  some-  wCi 

;el  Vrflue  ol  securilif.-,  54^,.  jr,  ,  l.'i3,  ft  vxas.  however,  well  '  ,  ,  I  OtherC.r, 

I  abc.ve  the  index  number  for  liu-  •  Cic  iron — M 

I  .nro  hoot  I  iirrrni  inu'  -x  liuiiim  r  x  l  amicrs  are  preparing  for  spring  .steci-Ma.r 

'■‘"'7.  r.  f  Ib.l,.  and  .,n,i  few  have  com-  Cmoiovnieni 

!•  ..-.,.2t.".4:)..  exceed. ng  I  i.,::o  ,^nd  also  was  ihefourtii  high-  r.  f  ,  ■  t  on.traot.or 

lit'.'.s  ot  $I.:',5'i.74S  by  ,  j  Gnin  although  down  f-cedin,-  in  the  Praii  ie  tar  i.oaUiiiK: 

Vcioiinis  leeeivahle  ai!f"‘''"‘i  • '  Provinces.  fall  moisture  coniii-  wvek  end.  .t 
m  w  il  l  Vse7::r  '  om  -he  previous  "■et;k^"  a.s  .s-il  ,  ,„shtly  ahove  normal. 

.  ‘  . hea'y  romparod  with  February  and  is  1.  7  e.r"” 


i7o'\lTnxte%^“[o  7r,r7x^  »he  prcvious  wcck's  total,  aud 

r  root.nprntic-  lo  provide  tor  cirpre-  the  iudex  number  dropped  fruin 
X'.O.T  ma.kel  value  ol  securf.ie.-,  54^,.  |  77  (5  jO  71. 'l3.  It  was,  however,  well 
-■*  I  above  the  index  number  for  tlu’ 

On  ihr  I'llanee  -heel  eurreni  a.s-  corresponding  weeks  in  ITl;'.  and 

?ts  ■i.'iid  a'  2G". 4 exeeedmg  I  j.|;;o  (pofourtii  liigh- 


<  ur  f ..!  liahil.t'- .s  ot  sl..,ai.  48  b.'i  thi.s  year.  Gram,  although  down  .  i-yii  moisture  enndi- 

si.-'t'e.i;,,.  Acconnis  ipeeivahle  at  '  from  Hie  nievious  week  was  stjH  f'-"'-icc.  .  all  moistiiie  tonili 

81145r,k-  (onieare  with  .'ise7::i"  1  ^  ^  i"'  ^  ‘  ,  'i"ns  were  slightly  above  normal. 

.  i.Jto.uS.  (onip.ire  w  nu  ..xi.,.i..  ppy^  v  romparod  with  February  and  ..-rtsii,  areas  is 

Inve.siutciii.s  at  ..nD.M'.M  eomparc  ,|op,.i,  ir,.,riin  -s  i  ixe  smek  slir>«e.l  ’  ”  "  lerfatn  aioas  is 

'Dill  T’ 70"  I  !  Deiiiex  iation  :e-  loanin-..  I,i  .ttek^ho  il  ,jr.v  ami  some  drifting  ha.s  occurred, 

ixiiii  t...  ixi.vx.u.i  a  gmn  during  the  week  of  mS  tars.  ..re  siieioio  io«^er 

scrve.s  have  been  mereasei  by  .x..,,,".- 1  ,  .. . ,  below  l  ist  vnr's  I-r-ce.'  are  slightly  lowei 

nan  to  .?1.2n0.0"ii:  inventories  'fo  h  ^  ^ \  .i  e .°  .  ‘  ’’’an  a  month  ago,  and  w  heat 


W*hoIf»sal»*  Friri*,  .Apr 
Grain  in  Store  — 
April  27— 

Wheat  . 

Other  r.rainR 
Pie  Iron—  March  .  .  , 
Steel  — Ma'ch 
TimpttTvnient. — .April 
<V»net  ruction — A  pitl, . 


•T*  r  of 
increase  or 
de'ireaRc 


xerve.s  have  been  increased  by  >oe".- |  ,y^,  ^.^y,..^ 

an.,  to^.?l..'M0.(Hni:  inventories  up  .■ommudiiics 

ahout  and  tuudod  debt  c-  ,t,y„  ,,,3..  y„j 

Uticed  .'.'xoi.  -  C  ,  1  •  ''ctal  was  up  bv  7,112  ears.  it  was 

•  omparative  working  capital  .ig-  ,  ,,1  ,,  .  .  1 

,  .  also  1.411  cars  over  the  19.12  total 

for  the  same  week.  .Miscellaneous 
»  x”  «  ■  freight  at  Ui.bS7  ears  was  the  iieav- 

Ciin.  .i-xtix  h.jrn.s;;,  i.ioi  481  1,186.502  iesi  recorded  this  year  and.  with’ 

Curr.  iibD,..  1,350.748  i.('34.4jf)  1 . 1 03 , / 82  ,  j pf.  e.\cei)tion  of  four  weeks  la.sr 

wv,,.  .xr,  uiiiiTn/H  4  >  7  1  05  3  *4  88 '720  ^  October,  was  the  heaviest  m  almost' 


than  a  jiionth  ago,  and  wheat 
movement  <ontinues  one  of  the 
w  eak  siMirs  of  the  current  situation,  | 
as  .shipments  have  dropped  offi 


nil-  WVek  ;.nrt.  .8pr.  28.  . 
VunuiDtiv, 

■  •  im;.  r.roM  w»*i( 

'  IS  Vpr.  .10 

‘Cd.  -  d‘.  R.  n-t  Mar  .  , 

<■  \.r;.  Gross  Wi-oU 
Mav7 

eyl  V.N.R.  net  Afarch  , 
Ihip  Trade  In  Mar. 

"  ,  Ibinorf  . . 

<'n,]  Import*  . 


;  rrev.  Fturphf^ .  .3n3.53l  54l,0|3  851.882  |  iii  niiy  uinri  iiuucu 

____________  ■  ’’’■“-'ilv"’-’'* . . _ WV  can  relieve  you  of  attention  to 

Surplus  forwarrl  .  $3'.I4.2S3  $30.8,631  $541,013  .  solve  yoUT  difficulties, 
r  w  •Delicjl.  dLoss. 

inaex  working  Cikpital  position  ha.s  been  j  You  arc  invited  to 

strenglhenert  and  The  ratio  of  eur-i  .  v.-ax,. 

•TT  rtf  ;  c^nt  assofs  to  current  liabilities  isj  llcacl  Ornce;  COMPANY; 
inru  increase  rtri  Up  ID  4.bfi  In  1  from  C.7K  fo  I  shown  _  . 

$•2.381.00(1, one  j  '  have  beet,  re-  mnoM-..  $  $>roiw Ml ''Vi 

712  r, 'F  diieed  to  .$;)9«>,f)14  from  $1,S;.6.123  and  I.0MM)>,KM.. 

i  and  account.^  payable  to  .$.i1ti.8u:!  _ 

•'ll,  «-n  ni"  lo'’^’’-’-”  -lil.OS.riOS.  Current  assets  are 

"2r.’4()*).o«8  -  12  .5' down  to  $5,19j,$3.j  from  $6.33(;.I9(».  - -  - -  —  -  -  -  -  - 

V2;'>'2;1  '  largely  due  lo  reduction  in  invento-  ownership  offers  freedom  from  •'the 

s.i  I  -.  IS  4  rles  which  a.ro  dow-ii  to  ,$4.7$7,1.Ifi  tentacles  of  tiie  power  trust"  and 

li.460.2nn  :  38  2  i  from  $.1.7.S4.074  while  accounts  re-  from  the  "‘disturbing  and  cornit.t- 

4,1. i«i  ,g  p  ee.ivahle  are  down  to  $"n9,:{9R  frr:m  juj.  interference"  of  the  power  trust 

600, .'46  -  24  I  I  $414. i1$.  fash  is  slightl.v  liigher  iu  tuiiiiiclpal  affairs. 

••T.Monn  -14'”*  ■517,51t>'  and  in'-cstments  are  pr.ic-  - - - -  - 

r.'.MS.n;)!)  73  0  I  Ileally  unchanged  at  .$.".i.3fi8.  I  pnnPTAO  AlirrAfirr 

7-:?,;  ”■  ASBESTOS  OUTPUT 

J  1983  10.", 2  i  Aiitim  iiT  III  in  All 


Safety  for  Valuables 

A  Safety  Deposit  Box  may  he  retained  in 
The  Dominion  Bank  at  a  small  rental  for 
your  valuable  papers — stock  certificates  . .  • 
bonds  . . .  mortgages. . .  deeds . . .  insurance 
policies . . .  your  will . . .  jewellery,  et  cetera. 

Rentals  arc  as  low  as  three  dollars  a  ycar^ 
— less  than  one  cent  a  day. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 


BRANCHES  TMROl'GHOfT  CANADA  ANDOFnCES  IN  NEW  YORK  AND  LONDON 

jJIiJVTmiinmiiiimmMMinMMnHmMiiHiHHiHMiiiiiHiiiiiiiiiinniiMiiiiiiiiiiiiiMiiiiMiHiMiHiHiiiiiinii 


TRUSTEES  --  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

TRUST 

Gentrul  .MauuscK  X  X  W/  LJ  X  Munnscr 

COMPANY,  LIMITED 

W'ill  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza. 
fion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  liduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
bolvc  your  difficulties. 

You  arc  invited  to  consult  our  officiate 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Bronthef  and  Ag^nrici; 

lOnOMf*  XWrOl'VMI  mimonton  rkcinv  iialikav 

and  I.ONIMtN,  KNl*.,  til  iMuorfcate,  E.i:.  2 


I  RANK  S.  1  AYLDR 
Mumizcr 


New  York  Curb 


I  the  "‘disturbing  and  corrupt-  | 
inierfereiice”  of  the  power  trust  I  .Muminum  Co,  Amer. 


4.100.0/  8  4.27  1,053  4,882,720 


I  two  years. 


Mt  IVr  <  eiii.  Opera  tions.  i  ‘  _ _  i  lairiy  steady,  with 

'  ,  I  and  choice  grades  sea 

In  his  repon.  to  shareholders. ,  Less  Wheat  In  Store  ’market  i.«  un.settled  ai 

r.’CMdtiU  A.  O.  Dawsou  says  .!»  I  Than  a  Year  Ago.  I  declined  substantially  i 

part:  i  ,  !  -.so 

"The  inipiovcmcnt  in  the  fin-  _<.auadian  wheat  in  on  .April  ”  •  _ _ 

ancial  position  of  iiif  company,  as,-'  amc'inted  to  L’OS.Si ’.682  hu.shels  I  ,  r, 

revealed  in  the  statements  herew  iih,  • '-’'”9“'^^  ’  w  ith  211,276.170  in  the  Look  For  Renewed 
is  due  to  the  general  upturn  in  before  and  2I9.S06.St.S  in  the  Business  Expansion, 

business  in  C'.inaria  and  in  the  correspondin'-  week  last  year.  (  ana-.  „  .  ,  i  ,  n 

w.irlri  at  lar-e  riiiriu-  the  veal  -’Oin  wheat  in  the  Fnited  .8:rates  Business  has  risen  sub.s.aniially 


again,  total  exports  for  th'f'.v-  sio<'W*Market: .  ^ 

eight  weeks  ended  .April  30th  share.  •.oM  wwk  »nd 

amouiing  fo  onTv  1H. 292.71.1  bush-,  ku  .;.nt,.  N  v' 

els.  against  1.0.82i,o.0  tn  the  enr-  s/iv.r  -  .\iavi~-4.5',rent».  N  5 
responding  period  of  the  vear  pre- 1  "'bet  —  m«.v  o -Ma.v  so  rents.  Wmnitie*. 
ceding.  Cattle  prices  have  ruled  '  ^ 

I'airly  steady,  wiiJi  iradinft  acinej  _ _ _ _ 

and  choice  grades  scarce.  'Phe  hog 

market  i.«  iin.settlpd  and  prices  have  / 

declined  substantially  from  a  niondi  lil  f  |j^  I  IfJljll  I  I 


^ unN?nt  ^M^ts 
Otirrent  Faah  . 


1!>31  193.‘l  \ur,2 

$  %  % 
^,HM.a37  6,336,100  8,600.‘’«7 
1.113.117  2.370.63!  2.661,677 


lASBESTOS  OUTPUT 
I  GAINED  IN  MARCH 


Woridnc  f  »pitai.  4,0.8.418  4.(Ui6_.47o  6  (i28,:.o<>  Canadian  producer.s  reported  'a 
,,  ,  i_  .  production  ot  J2.h2?>  tons  of  aslirsfos 

1  Keal  estate,  building.s.  plaui.s,  j„  compared  with  !i.2.i6 

I  ir.ide  maiKs  and  paforii,  rigliis  are  j,,  i'ei,ruary  and  .5. 538  tons 
eairied  at  $15. 'MS. ,35.  an  inc.’oasc  11133.  Shipments  during 
,  of  $3S,iMio  „ver  ii,c  previous  year  quarter  K.ialled  ::u,387  ton 


\fr.^r.  (*van«mld  H,, 

l!"< 

!R>,' 

.^ntr^.  Koundfre  , 

fia^  A  KlrctrO* 
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•Jl! 
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Wir'd  at  l.irge  during  tlie  year  1''3:;. 
l''2i  enabling  the  runni:ig  i>t'  yotir 
imil.=  to  about  S"  per  cent,  of  eapa- 
( ity  ns  eompartd  with  about  52 


per  cent,  of  eai>aeiiy  .luring,  the  ■ 

preecding  year.  It  i.-.  iiuiii  e\id(-iii.  2.l''iS.i26  iiusliel 
therefore,  that  the  sueet-s.-  m'  iliis  las|^  .'ear,  ol  wh 
important  Canadian  indu.itiy  ,1,,,  Bufiabi  and  12 


amounted  to  I,5I8.'i55  tuishel.s.  of  hinee  last  .November:  luit  the  iu-j 
which  hi.f'.iu  were  in  store  at  Buf-  fluence  of  the  sea.sonal  decline  nor-; 
tain,  38u.m;s  at,  .New'  York. and  9u5.-  mally  tieenrring  after  the  spring! 
buu  at  .Alttan.'’.  Tliis  eom|iai  ed  w  iiit  bulge  is  beginning  rtt  assert  itself  I 
2.I''|S.126  bii.sliels  oil  the  same  date  in  various  lines,  in  the  opinion  of  1 


INVESTMENT  CORP. 
REVENUE^HIGHER 

Great  Britain  and  Canada  Re¬ 
ports  Gross  of  $246,892  Up 
From  $235,318 


las’  year,  of  whieh  2.u4".lkii  were  a 
Ftuflalo  and  12,I8S  at  .New  A'ork 


pends  verv  i.irgelv  on  ihe  niinti’er  ^  bi.--  i.s  the  .smallest  tiuantity  of(,  an- 
of  loom  liouis  It  i.s  fouiul  po.ssible  tokan  wheat  in  Fniied  .States  posi- 


,  .  ,  Great  niilain  aud  Canad.i  Invest- 

m  v.irio.is  lines  in  the  opinion  of  ;„^^,„  .  potation  leporis  a  gro.s.s 
Ihe  Hr,o.d(mire  l-oreeasier.  Ihe  re- ,  ^.,4;  ^(,3  r.,,-  ,he  vear 

suiting  feeling  of  hesitation  is  ag-:^„^j„, 


to  onorate.  tions  foi  a  number  of  years.  Fniieii 

"The  C'onipanv's  ucw  ,'ear  begin-  States  wheat  in  <  anada  wa.-  shown 
uitig  .April  1st,  opened  u;>  wiili  i!',  bushel.®  eoniitared  witli 

some  promise,  though  it  is  prolile-  ”•••^>■^"1  b’til  year, 
matica!  as  to  whether  it  will  eipial  Wheat  marketings  in  ihe  Prairie 
the  vear  now  iinrioi  re'iew,  for  ilie  Pio-'Oecs  tor  the  week  ending  .April 
lollowing  lea-nns-  aniouniod  Oi  l.'iSl,i;i‘i  Im.shels 

'1  Your  dirretoVs.  Imlirving  ih.ii  ("’"Pared  with  1,7:;;. $24  in  the  pre- 

ilio..e  gi'ing  iheir  lives  lo  this  in-  -.•:i7.''ll  in  the  ,or- 

dustrv  should  share  .11  its  prosiier-  responding  week  last  year.  Fxpori 
iiv.  ha'e  decided  io  rrsi-r.’  lo  all  clearanees  ol  wheat  during  ihe  week 
einplovees  one-half  of  Ihe  I”  ,,er  P''”  -''.^1'^  bus h- 

l  eiii.  eiij  that  itio'  wc’c  suhjec’ed  eomp.ireri  niili  1.1.'..  >‘’8  the 

to  on  .April  l.-i  P':';::  This  advance  before  and  1.|.56.6"S  In  ilieeoi- 

e.t.ue  into  eficd  on  .\Iav  ist.  responding  week  ias'  .'ear.  Ciear- 

aud  will  absorb  al'oiil  '.$I.5u. . f'”'  '  i’ir' -U.ne  _  wccks  <.l 

Mie  eompan,''s  profits  per  annum.  .'!'p  rrop  year  wore.  \an(^ou\ei- 

2.  I'ompetilion  froiu  Firiiain  is  he-  Westminsier  J''b.8”u  J Sb.h ’S.- 

(oiniiig  inereasin-'lv  difficult  t..  moer.  -Montreal  .,1  .hJA..'!’ 1  lll.■.■l . i-'t, 

dm  large!'-  to  tiir  mii.i,  low.,  '’nited  States  ports  2l.oi':;,m)u  (21.- 
w.iges-  paiii  in  the  BriC.Mi  mills  ;,nd  26  t.dr"’ 1 .  tjuphe.-  s.l'.|.i;65  ( 1  .:;S  1 .  IS.,  1 
also  because  maiiv  lines  oi  Fn^ii.-h  •'^'-  -’n’"'  rehul."'”;  ’6.S61.S.:;i  .^orel 
.o'lou  .goods  are  being  -old  in  this  •5.287,681  (  1 2.e‘’.5.666 . .  < T, iireli, II  2.- 

maikei  under  'he  eo.-’  "i  prodm-  '  2. ,  :.b.b3f. . .  Halifax  l.l’I'J.d.'l  , 

t'on.  Fngland.  ha''ug  lo.-i  to  ihe  'IT-m'-"""-  .."J'  .  .1  ^  t' 

.!aiKinc.>f‘  nuicli  uT  iin  <'.\|»orT  iiinic.  JV,l  '.',1-’^  '** 

\>  (  m]ca\ ni’iii;:  Tu  !'ci:ain  same  hy  !  1  1  (  1  .  .).Jv  t .  J  <  .  L 

tiamnm  |ii  u-f’.-*  ihai  mii.-t  be  lunuo-  — -  • 

iiiai>!f  In  iic!'  iiHlK.-iry.  TIilsc  Br.i- j  Wholesale  Price  • 

’f.NM.o  rtiiiipany  Level  Is  Lower.  ! 

rnusi  rmet  if  suifu  lem  business  is*  „  c  4  • 

to  he  maintained  lo  permii  vour  .  :^'a'h-nes 

m  ils  i'eing  op.  rated  pr.ifiiahl' ,  ttidex  number  o  wlmlesa  e  prices  on 

ag'.,iavated  hv  a  cut  of  .5i)  per  cent  I'-"  y’i.'j'’  '"b 

ill  the  (xei.-e  tax  on  Brtii.si,  goods,  i  ‘""C  "'-’'P'’',  !•••>  «r‘re 

nade  at  Mm  li.ue  of  the  hi  iuging  j ''Pniained  nnehang- 
d.'wn  of  the  iasi  nud-.-ei  ’Phe  oldl'^'h  .  i  ,  r  o  .■  .-- - 

exMse  rate  wa..  .;  pe,  .71,1,.  the  new!  '  •’-‘’"’’''r'  products  fell  Irom  6,... 
rale  IS  1’..  per  ..nt  'ihis  redueiion  I*”  *’*•'  dig  lo  price  rediie.lions  lor  | 
111  the  ex. use  tax  i.s  n  ..ddilmu  lo  a!"’’?'"'- 

.  III  made  at  the  tune  of  the  Oi la  "  a  1  '  e- o  T;  ^ 

in  Ihe  simein,'  unpo"  ;lui  le  •  mi  eot- '""'f;'-  'l>"-'nM<’ns  lor: 

I. 'ii  go'/d.-  mad',  in  the  ITiiI-d  Kiur- I  J"'’' 

■  llHitter  and  eggs.  I- itires,  textiles' 

■I  lie  'a.aimv  m,  'he  hoard  o.'<  a- i  "'"'eci 

stom-l  bv  the  deaih  „f  senaior  ‘ 

II.  nine  lias  Immi  lilled  h'  the  ap-i"’’  redimiions  in  Ihe  prices  of  raw 

I'oiiiimeui  Id  I'  !!.  .Merediih,  K.i "’n.  silk,  wool  and  .silk  fabrics. 
Gi.li  i,|-  iii;,;  ,.P\  ’iW'iou.  wiiod  piodiicis  and  paper 


jiod.  Fxpenses  ttbsorhed  $I4.!l37,  loss 


I  his  1.5  me  smallest  quantity  of  Can-  gravated  in  the  minds  of  business  | e,  ceding  per- 1  '<'•'(«  'ban  at  Fobrmir'  2.Sih 

ad:an  "heat  in  I  nimd  .states  post-  men  hy  uneeriaintie.s  of  political ,  Kxpenses  absorbed  $14  <i37  loss  I  ""m.  rr.dit  and  loss  sii  ’ 

^m"^‘'whru'in  r’ur’drw'^^^  show^  T''"'"'  '  ' on  exchange  $6,627  and  d'ebebure  ;  •'^lishtly  higher  at  $::'M.2:13. 

-'••s"‘'s''VH\'’ve‘!r'‘'  ""’'r  immediate  poosi- i,,f  j,/ Goodyear  T^^ 

'’■'Vviie.  mfi:e,m"s  the  Prairm  I"'/’"'-'*'’, 7'*"'’'"'';  j  I  he  pi  evious  yea  r.  The  surplus  bal-  Awav  Ahead 

wtioat  m.i,  ketin.s  m  the  [lairm  iceovery  is  needed  in  the  form  of o.  tt‘’ii'>  'i  /Away  /\neaa 

I-,o..nee.s  for  the  week  ending  April  ’expansion,  whieh  ordinarily,;*",^,  $  b,  ^7  mctea.sed  lo  $I.,i.._l  ^ 

2"  :imounioil  lo  l.hSl.i.P'  Im.shels  l,p  relied  upon  as  ihe  chief  I  ,.  riontinurd  from  I’iigi 

ef.mparcd  with  1,7:;  ;. 824  in  the  pre- I  (h,.f,i,oh  whieh  recover'-  is'  report  to  slia reliohlers  except ioiia lly  .strong  siirplti 

'ions  week  ami  2. 617. ''ll  in  Cue  'O''- ,  achieved,  imt  in  the  pre-m-nt'  i  Ik  A-  'I'honison  .sa.'s  in  ve,  and  'vorkiiig  capital  pot 

responding  week  last  vear.  F.xpori  •  ,;,,,, Peen  hpi,i  jn  ,  heel;  b.v!P'”  '-  '  rertois  havt;  in  leeoiti  years 

r  .earanees  ot  w  heat  diiruig  the  week  conditions.  If  President  I  "Idiring  Ihe  year  the  corporation  ' a  generous  cash  tmnus  (lol 

.■April  27  ainouii'e.l  to  1  . 2;'_6iiS  hu.''.i-  p{,„„ieveli  .  an  he  counted  on  to  i  Pd'cbased  a  fui  ilier  $2.5I,.5im(  of  its  eaniings  permiiied.  In  ad 
p  s.  (  nmp.i  ro  ?V-'  ,.,o  '  */i  *  *  fjttrv  out  tho  iPoriorUcU  ion  of  ,£;ov- ■  *  la-ypar  coiivortiblf'  dcbcnui-  *1*^'  ro;;iiliir  $.»  dixidend.  raj 

WOO'  ie  Ole  erninenial  |(olie.v  iin|Tlied  in  such  "hieli  $12., 5'")  were  can-  -VI  a  share  in  1628;  $.>  a 

K  spont  itir,  w .  ( n  la.  'fat.  .ra  |)rop.'iscd  action  as  (1i  niodifieati.m  ef’lb'd  rediieliig  ilie  iiiuouni  out-  1"-’",  and  $2  .ill  ;i  share  in  1 


I  due  lo  addiiioual  e.iuipnieni  pur-  ppi-  e(ifit.  jitioie  ihe  lounage  shipped  E'lmric  ii.>nH  *  .siiaro 

chnsed.  ncpreeiati.')n  i.s  ui>  lo  $5,-  jp  the  eorresponding  period  of  1933.  lI"’ . 

.  2d6,09i!  from  $4,959,171.  Icnest-  Kxitoris  of  Canadian  asbestos  ad-  rord  Momrs  l.ol  "! 

I  iticni  and  .■ontingeiiey  roser'e  re-  vaneed  l»o  1;;.377  ions  in  .M.ireii  irom  Gcorcir  P.)»pr  prrf  . 

iiiains  at  $6.0.637.  Invesiment  for  the  preceding  hontlt's  total  of  8,976. 
aeeoiini  of  einplovees'  sioek  parti-  In. March.  193:1.  asliesios  exports  were  Hazi'Uin  ('..rp. .’J 

icipaiion  at  markoi  js  up  lo  $2oS,jitS  recorded  at  6,559  Ions.  Indiana  fipp  i.  . 

j  troni  $156.18:1,  while  cash  in  hands  Canada  imporied  asbestos  pi'od-  x*;* ■' 
of  the  inislee  for  sinking  Hind  is|ueis  valued  at  $68,231  in  .M  ireli  a:  itai.  e.  *  i!.  t;  pi’rt.’l 
shown  at  $53,117.  ;  against  the  l-'obniaiy  'aliiaiion  of  v|.' '  T'  v.  rj'7. 

i  There  is  oiiisiandiiig  $99o.ooo  of;  $14,139.  Receipts  of  brak-'  aud  '  iw",* .  „ 

first  jimrigage  lionds.  a  redite- !  eliifeli  lining  in  .March  were  tip-  Niagara t  it. I’.Aw.n. 
tmn  of  $11, mill  during  the  year.w  liile  praised  at  $21,583  made  u|>  of  82.9  ’  ”■ 

the  (i',.  general  mortgage  bondsare'  per  eeni.  from  the  Cniied  ''laiesand  F’inr(.ad  vt.-. 

otiislanding  to  the  amoiiiii  of  $2,273,-  the  reniainder  from  Gieai  It.  itain.  . 

9IIU,  a  reduction  of  $67.:;oo  Fiindedi  In  l•'phl•lull•y  the  import  'a’.tiation  piinVy  Vowi-.’ ”.  ’ ! !  [ 

delit.  I  lierefoie,  totals  .$:;,263.l'oo  or  was  .$12, 'Ml.  .\sliesi/>s  packing  im-  I'urc 'oil,  ti  pn-f . 

($81,360  less  titan  tit  February  2.Slli,  I  porliitions  amounted  l.i  !:!.505  slanda!!d  oil  it  o  ' ' ’ 


delit.  I  lierefoi  e,  total;- 


Profit  iiiiil  loss  sitridus  is  pntiiuls  wiirth  .$5 


!‘ur<*  ( >il,  (i  .  .  . 
Stanrittrd  ( >it  hu! 
Standard  (*>11  of  t >. 


.is  COU'parOU  Stut?l  Motor. 


anee  ha.s  beeii  increased  to  $120,221 
M'rom  $115,851. 


iPio.^idrtU  P.  .A.  'I'hoiii 
'pan; 

I  "luiring  Ihe  year  the 


of  .$;!5,627  in  Goodyear  Tire  Earnings 
surplus  bal-  Away  Ahead  f  1933, 

d  to  $120,221  -  .  _  ' 

If'ontiniird  from  I’tige  Ii 

sliji reliolders  excrpiioually  .strong  surplus,  reser- ; 
sou  says  ill  ve,  and  'vorkiiig  capital  position,  di- i 
rertois  have*  in  leeoiti  years  pursued  • 


w  ilh  5,882  poiind.s  at  $:;,"5.5  imported  S’"!'!  *  ‘  " 

,,  ,  ,  c  .1  .scvilt,  Inirrnatiiiiial.. . 

in  !•  eltrtiaty.  Impoit.s  of  other  as  •rochnii-oior 

lieslos  matiiifaetiires  (lin  ing  Marel;  Texon  o  .t  I . 

were  valued  :il  $10,871  (ousisi'ng  of  •‘•i;;i;'’,l;;m 
50.6  per  eonl.  fiom  the  I  nited  I'nii  Cmp.  »■« 

Stales.  16.7  per  cent,  from  Greal  E":  •  ■•rp  . 

Britain  and  Ihe  I'emaiiuler  iiomGei  -  pdtrd  i,.  x-  P  .\. 

many.  In  February  i  anada  in;  Oo..  .  v.  pro . 

lytried  other  asbestos  m.lnuf’H  lures  I’milr'' ’ 


luiring  Ihe  year  the  corpora t ion  a  generous  cash  tmnus  (mlicy  wheiil..^. 
■eliased  a  furilier  $251,566  of  its  earutugs  permiiied.  In  addftiori  to  |  ' 

'lu-yeaf  eoii'ertible  debeniu-  'be  r.-'giilar  $5  di'idend.  cash  e^lra.s  i 


lo  a  value  of  $2.8,171'  of  .vliiep 
F.S.  siiiiplied  59.:;  per  eeiii. 
Greal  Britain  46.7  pei-  ecni. 


L'nitC’i!  (las,  prof 
^■nilrfl  L.  tVr  IV  .\. 

I  I  >o..  «'v.  prrf . 

United  Shoe  M  . 
Utility  *C  Ihd..  prof 
rtility  I'.  A  la  .  ,  , 


and  <»^*lw«trtl»  Ltd 


of  ■$!  a  sliare  in  1928;  $5  a  sharo  iu 
1929;  and  $2  56  a  share  in  1936  "cre 


Mie  eroii  year  were:  Va.ueou'er- 

.N'ew-  \\'cstmin-;er  3S.166.S""  iSO.p'ts.- 
"55'.  .Montreal  31.928. .59  1  (  1 7.3  t:;.73.5 1 , 
I'nited  .'States  ports  21.92:1.'")"  I21.- 
26  t."0"  I .  tj'lpbee  5.191.66.5  I  1  .;;S  1 . 1  S3  I , 
.-^t.  .lolin  5. 6" I.'''"!  1 6. St;  1.87:;  • .  .'4orel 
.5.287.681  t  I2."9.5.i;(i6i.  cbiireliill  2.- 
7"7.S91  I  2.736.f'30 ( .  Halifax  1.l'l",69l 
1 1  .(;.5.".9" I  I .  \'ie'ori:i  nl!  1 1 , 1 6i;.72 1  ' , 
Prince  Riiperi  nil  i677,Si:;i.  Total 
116. "18.321  '175.281,2771, 


of  Ihe  Security  Act  of  19:’,::  (2i  ’siaiidiug  to  $4,916,566  :ii  tlie  close  of  luiid.  For  the  ye:ir  I'i29  earning.s  on 
adoption  of  a  eontfirenhensi'e  liotis-,'’"'  C-eal  year.  ‘Ihe  I'emainin.g  'be  eouimoti  slock  "ere  eciui'aleni 
ing  plan,  and  (3)  granting  of  w  ider :  being  held  as  invest- M"  $21.91  a  share  and  for  Hie  yeur 

latitude  to  biisines.s  iniiiaiivc.  i  hen  ! '“E"' meantime.  .As  ilip  free  stock  '  I"  '6  to  .$8.61  a  .sliiiie. 
the  wav  will  i>e  paved  for  sustained  attaelicd  to  ilic  eaneelled  ,  .-As  at  the  end  ol  I  t.l,/  ilio  haluiiee 


Report  McColI-Frontenac 

Plans  Bond  Retirement 

fConiiiuied  from  Page  1) 
eecds  of  this  sale.  $118,566  of  hoiids 
were  redeemed  and  an  additioiiiil 
$:;71..566  purehasod  in  aniieipation 


Winnipeg  Stocks 

imi'4  bid 


Sorel  *  •  ^‘^^'Lvory.  FiaspfJ  (jii  ilio  rtpiiiion  that  were  likovviso  uant  ollrrl.  •"'*>00!  of  liio  (*oini»an\  rovt^aloil  no!  sinking  fund  rotiuircinonis. 

II  2-  President  R.'tosevtyli  will  recognize  , u""  bold  by  tlie  Alonireal  "oiking  capital  ol  Sll'.ISS.iui').  wiili  I'op  the  year  ended  .laniiar 
oi;‘il  .this  need  aud  act  upon  it  with  ehar-M''"^'  '  onipany.  and  a'allable  for  ('Uiieni  assets  of  $  I6,6S  l,7i'i.>  tit  o'f'i'  133),  .AleColl  Froiiienae  rcpoti 

.7211,  aeieriotie  speed,  we  believe  that  (he  '  f"'’  other  dis-  2 1 'i  _i  iuies_  eiirreni  liabilii  ies  ofyiaimg  profits  of  $2,703,438  ai 


"b.  I'or  the  year  ended  .lanuar.'  3I.sl 
E'  !i93I,  .AleColl  Fronienae  rcpotied  o|i- 
jb  dialing  profits  of  $2,703,438  and  net 


;.721i,  aeteriotie  speed,  we  neiicve  that  iu<.  j- ■■■  .........  . . .  '  i6iaiing  proiiis  01  .t...  u.j,i..s  auu  net 

'I'oial  I  curieni  lull  will  be  short-lived,  and  I .'utir  directors  may  i-oii-  $191), .6./.  Sui'iilus  amounted  to  $<•-  ,.iiip|ng.s  a'allable  on  Ihe  55ii.066 
'  ilciii  the  prospect  of  renew  ed  ex-  ’"•  "*■895  eoininon  shares  in  :  7 16, 1 87.  ecpial  lo  o\ er  $60  it  share  on  |  .,1,., „C  ,.f,nimon  .stock,  aficf  dopn;- 

ritnision  "arrants  clients  maintain-  i',"'  "’'"’gi'ly  beld  bv  the  Mom  real  ,  Hie  128,636  shares  of  eoniinoii  slock  ^  (.jjjK,,,,  ,j,xes,  bond  Interosi.  etc., 


I  Wholesale  Price 
Level  Is  Lower. 

The  Ijominion  Buretiu  of  Siaiisties 
,  index  number  of  w  holesale  iirieesoii 
'the  ba.-e  192':  -  I'l".  moved  down  from 
1  72.11  in  .M.-irc'li  to  71.2  in  .April;  65 
!  qiiol.ii ioii./  were  higher.  135  were 
(lower,  while  :;67  remained  nnehaug- 

ed . 

I  Aegeiahlr  [iroduets  fell  from  65.7 


ing  aggressive  business  policies. 

Seasonal  Recession 
Should  Be  Moderate. 


I.  moved  down  from  In  i(s  weekl.v  summary  of  ihe 
71.2  in  .April;  65  |  general  business  situation.  iheSian- 
higher.  135  wereulard  Statistics  Company,  of  .New 
remained  nnehaug-  A'mk.  euirently  comments  as  fol¬ 
lows:  ".An  inereased  number  of  in- 
uets  fell  from  65.7  dusiries  have  given  eiidenee  fliir- 


'I'liisi  ii)m))an,v  in  trust  for  the  hold- |ouisiau(ling,  and  deiirreial ion  reser 
ers  o;  the  above  free  slock  w tirranis.  ! '  os  of  .86, 2:18, ()9::  amounted  to  o\e 
!  "A'oiii  (lireefoi's  deemed  il,  advi.;-  56' i  of  fixed  assols  valuation. 

tilde  to  make  eerlain  eliiiiiges  iu  ilie  '  —  •—  -  -  - - 

liii'c  'mem  holdings  during  Hie  year  Little  Progress  in 
mule:  revio".  Hier.'by  iuemring  a!  Negotiations  ’Peg  Electri 

.  net  lo5s  on  realization  of  ,$67,181 


.New  'b'diieiiiig  Hie  capital  i.rorii  on 

f,,l-  'bbemures  redeenied,  aud  this 

■  hi':<  been  eliarged  to  capital  |•(•s(■l  '(^ 

"Ihe  general  rise  in  sceurilv 


1- ••  trriiifiw.il  I*''  b’-”  ""uig  )o  pt  ice  rediielion.s  tor  :  jpg  tlie  ptisl  week  lliaf  itieir  sea- 1  expeiiemed  duiina  ilic  pasi  , 

II  i4i.iiiw.r1  I,.  (wheat,  oat,-,  h.iiley,  flax,  flour,  bran,  .^onal  peak  of  activity  has  been''''"  ttrujily  l■(■'lle(•l(;(|  by  ibe  iii- 
o'r  iiir  (Alt,."*,  i'"”’  '•'br’i!..  Animal.s  and  ilieir  pro- ,  reaebeci.  While  no  general  down- I6•'"'•'‘''  'aliie  of  the; 
I  I-'’  ricM-  eetii  ’du'''6  droiiped  from  69.9  to  67.0,  diie(,,.pp,j  pf  t/itai  volumes  ha.s  yet  been  '''"m  .82,9'ai,-| 


,  ,  i  .  -  •  .  -  .  -  .  ...T.i.j  ...  . . .  .  . .  .  ,  I,,...,  ,  I,  (to  no  seeureu  o.v  iiie  icuopiiow  . . . 

largely  10  lower  quolaiions  lor  :  p^pericnecd.  Ibe  outlook  now  points  ‘  ,  idan.  I'iisi,  it  -would  insuio  intolli- 

ealvos.  bogs,  fresh  and  cured  meats,  wj-adital  let-down  of  l'66’ne.s.s  8.,  >.  lbc!„^,^l  f,„.  i,,p  future 

butter  and  eggs.  I- ibres,  textiles  *  during  the  next  two  or  llirce:'.,  '  .tpoi.ciioii  b.i'ci  ,  ,  .  „i,r)ie  movinec.  II 


ouisiamiing,  anci  deiireeiai ton  I'^ser- •  j,ud  tifler  dedueiioii  of  piefoi  red 
'OS  of  .$6,238,693  amoiiuled  to  *>'ef  j  dividends,  amounting  lo  $698.9:’, 5. 
.5u';  of  fixed  assols  valunlion.  'equivaleni  to  $1.27  a  share  of  slock. 

—  -  (AVithoul  deducting  bond  interest  net 

Little  Progress  in  '  i  earnings  applicable  to  the  eommon 

Negotiations  ’Peg  Electric' would  have  amounted  to  $1,321,721, 

_ _  'eciui'aleni.  to  $l.:;2  a  share  on  a  eom- 

(fontinued  from  Page  I)  j  ">«>'•  EHPi'xili^ai  ioti  of  l.iMtu.OOu 

of  AA  innipeg  and  the  company  uiay  [ 

object  at  first,  bill  1  believe  I  x-tiii  1  -  “  ~ 

sliow  ihiii.  Ibis  solution  can  be  made  j  IHI 
ai.iiaeiive  tincl  rc.'idily  aceeiiiable  to  I 
both.”  |■l 

.Mr.  I'oris  lists  eiglti  ad'!inlaAcs|  I  V/  nRt\K 
to  he  secured  by  ilie  jidopliou  of  thus  1  |  HI 


..  AllxcrllaiiriMix 

5ilt*0niCnt  Hravor  laimlii'r  Co.,  prrf. 

p  I  A  I  )o.,  <  'om  .  .  . 

Rluo  Ribbon,  prof  . 

uf  boildi?  <5-  K.  Curporati<»n . 

iddiliniiMl  City  Dairy  7’ prof  .  .  .  . 

UUimuiLD  CorruKatrd  I’appr  Box.  prof. 

iK'iputioil  Crcsconl  (’roimory  Co.,  pnT 

ll.S.  (^t.  West  Saddlery,  pref  ..... 

.14. ...-  oi  .4  (iC  West  Saddier.N .  foil) . , . , , 

llclIN  o!s1  i’clissiers  Ltd  ,  pref . 

()!*!P(I  Op-  Do.,  com  . 

{  'ind  no!  Western  Hrewerien,  Ltd  , 

1  '  -  rii  Oiiii  «*<*••  . 

I’rderat  (.Tram,  pref  . 

or  clopri!-  Reliance  (Jrai?*,  pref . 

i  Reliance  (irain  com  . 

*  ■’  United  Grain  Growers 

prclorrcd  InNiiniiU'O,  Triisl  A,  Loan,  V.it 

$698.9:’, 5,  iloavcr  Kirp  Inx.  Co  . 

-  ,  ,  (  an.  hire  ins.  (  o  ... 

t^r  SlOUk,  (ireat,  West  Life  .AsscfCo  . 
.Orcsl  no!  Home  Invest.  Saving  .\sn. 

eommon  v  "",2’' ’’ Ir*'*  I'!-'  '’®"' . 

‘1  -Aoi  -.)!  Northern  Iruat.  (  o . 

I  ,*j»  1  •  1,  Sov/'rei^n  l..tfe  paid.,,. 


Traders  HuilfJing  .\ssn 
(x>  Indicates  broken  lot.s. 


iHitrui  iirni  i  Mucs,  !^*xtJic.s  *  fjjjpjpg  next  two  or  tliree 

tiiicl  te  xtile  produeis  moxed  down , 

Itcmi  .12ii)  ,3.8  mainly  cm  aecoiinl  ••’('he  aiiloiiiobilc  and  steel  indus- 
ot  rediiei  ions  in  the  (irices  cif  raw  (,.j(,s  continue  to  provide  thcinain- 


jal;'i)  sliowii  a  sa  I  fueiory  lucicase, 
I  "ilic  it  il  i,;  lidpecl  will  lie;  ai  least 
,  iiuiiiilaiued  in  ibe  cumiug  'ear. 


■•"lion,  silk,  wool  and  silk  fabrics. 


general  nianufaciming 


,  Wood,  wciod  pioduei.s  and  puP^r  i  tivjiy.  wiib  the  former  cnrrontly  op- 
elu'iigcti  Ircini  65.7  lo  *35.6.  declines  i  fu-atiuj.  yi  ^  riexv  high  rate  for  the, 


Oi*  Stocks. 

•upplird  i».\  .lpi)ls«.  •.’A\ntH 


for  ced.ir  Imnber  and  grotindwood 


Present  orders  on  hand  .sii; 


^  flantw  lleliniiii:.  ‘"*0 
I .1  <  f ''pe  1  -ifie 
I  .nr4  k}«  Pipe  1  .inr 
IndianH  Pipe  l.iiic 
Transit 

Northern  Pipi*  Line  , 

<  thm  ( n! 

f’vairic  ( *»I  and  (ia-* 
Prairie  Pipe  Line 
Sontberr*  !'<*nr*.  t  hi  . 
Southern  Idpi-  Line 
Standard  <  hi  nf  ( ’alif 
Standard  (dl  of  Indiat 
Standard  ( til  of  N..!. 
CnitHi  Tank  (  ar.  « oin 
Lopcnal  Di! 

If  ’i  rnational  P*’^*  Co 
S'U’tjny  N  acuum 


111.1(1  (luiwcigbiug  advances  lor  w  rap- I  .,uy  recession  in  ihe.s''ba- 

I  ping  |i:i|)e,r  .end  pine  sprue  ejumber.  j.j,.  duos  will  tie  moderiiie  o'er  im-. 
;  Iron  and  its  proxiucts  at  S/.J  " 6 ,  uieriiate  fiit.ure  weeks,  and  tbisiiros-, 
I  Hie  same  as  in  Ihe  previou.s  month,  ppj.)  partially  otfsct.s  the  outlook  t'oi  . 
•  .Non-lerroiis  metals  and  then  P^6' I  .vomo  let-down  in  numerous  oilier' 
.duei.s  declined  ’’8;’  i  lines.  'I'be  lavorable  irend  (ifj 

;  easier  prices  for  lead.  zinc,  s^'lyei'  ,„ddjius  aeliviiv  al.s-i  slioiild  aid  in 
ami  aliimimim  influeneing  ihe  ''"‘Py  |  business  totals  at  rela- ( 

more  than  advances  for  coppci  and  .  favorable  levels.  | 

""Non-n,e(allic  minerals  and  their!  ,  “O"  'he  other  hand,  the  omiook 
produels  were  8„.6  tn  April  as  e.m.-  l  i,  partieularly  apparem 


hiared  wilh  86.1  in  .Alareh,  mainly  he 


cause  of  lower  prices  for  domestic  /'""/‘'I''’'';'’,  ' 


3.Jj“|eoal.  I  heiTileals  and  allied 
i.i'4  1  ducts  rose  from  86.8  to  81.8. 


relatively  high  reeem  r:ilc  of  l)iiy-| 
ing  and  the  outlook  fm-  higher 
iiriccs  have  resulted  iu  considcralne 


Interesting  and 
Profitable 

Tcromo.  (jm. 

.April  1931. 

i'lie  Fiiiaiicial  'I  iuies, 

Mcntrea). 

I"'ar  Sir:-. 

I  ciielose  lierewitli  cliccjiie 
'"I  $:i.6"  lo  leiic"  III'  .siih- 
■'iil'iion  for  anollier  vetir.  I 
luc'c  read  your  jiaper  for  tliree 
.'‘■a Is  now  and  have  alw.iys 
'"iiiicl  it  inleresling  and  iirofil- 
ablc. 

A'oiirs  very  Iruly, 

'.Signed)  F.  .'a . 


I  needs  of  )lie  w  liole  i.i'ovjiiec.  Il 
I  would  cud  Ihe  "mud  race  for  penver 
|sitc.s”  and  the  "'vrangle  of  logisla- 
|ii\e  bickerings.  Hie  eoslliness  of 
halialions  of  liigh-piiced  lawyers." 

;  Ho  poims  lo  i.he  Seven  Sislers  (.ower 
il.lum,  "hieli  cost  millions  ol  dol- 
Mars  iind  is  now  shut  clown  hcciiuse 
■  Hie  |.owei  IS  iicil  needed. 

!  The  goverumem,  ihrotigb  the! 
..Alamloha  (.ower  commissioii,  wonltl' 
de'cl()|i  all  i.ower  iiec'ded  I','  ihej 
:  l.rov inee,  and  would  sell  til  sliglill.'  ; 
aho'o  eosi  lo  imiliieipal il ie.s,  on  Htl’ 
Onlarlo  (.Ian.  'I'he  eoniuiissiou 
"otild  not  sell  (lower  to  |l(•l•s()lls  or 
eor(i()ral  ions,  or  itself  dislrihiiie 
[lower  in  (01111)011(1011  wilh  the  tiiu- 
iiii'ipalitios. 

J’o'vcr  dc' elo)mi('Ul  woiilcl  fiiuillv 
he  frei'  of  bonded  debt.  Fiider  pri- 
\ale  owiiershiii.  .Mr.  Iveiis  says,  ihe 
l.ondecl  iitcic  hiedness  goes  on  forever.  1 
iind  steadily  iuere.-tses,  Go'einuicui 


OLD  STOCK 

ALE 

STANDARD  OF  STRENGTH  AND  QUALITY 


it-r  I 


THE  FINANCIAL  TIMES,  MONTRE 


MAY  11,  1934 


British  Columbia  Fruit  Growers 
Strong  for  the  new  Marketing  Act 


^,^ri ,  a'  a  meeting  of  thr 
Uulkprvnir.  Ont.  Genera! 
s  .s,^nioi-  parinei  ot  Hif 
■icrapo  fu  m  ot  Mcf.ua’.: 
o  ,  merabci's  of  the  ^fr'nt 
:  r:\rhangc,  anrt  ir  "Kloli 
mlliiary.  univrr-irv  n.ar! 
ipjc  ,'irflrs. 


nna  holfl-ti'-  ]is  ii'.Mi  hi’lci;' 'i-, 

"nniii-;  v-nlr-  \  p;  y  triioil; 

li.'i  I'll  \\  iiif  iiuv'Uii  o'l :  il:'\ 

-"'Cl-  'rii;!.'  'k.kI;  Iml  r:;'  u  na  r  ■■innv 
in.  n  sliehi  iiirir','';(.  in  I'lnvivn; 
linot".  .  lio(':n  I.ti:.  Ji'nal'  Iradc 
•I l>|ie..i I's  (i.i  111-  ‘-Iiouin;  .1  .‘■liatd.  al 
tlli.nigli  Pfi’rral,  mri'fayc  m  [irarM- 

I'al!.'  ;ill  linen  ol  l  oininfi'lil  ier  (,'i,l 
ICOtiCM;-  ■)>  a  IT  Iriirlv  anu'.l. 


Maritime  Fisheries  Show  Sign.*' 

■  of  Joining  In  General  ImproV  fncnt 


Mar,nm*i  nur'*.ii!  t  ripanri-^l  *Tin 
l[.il;rn,s.-  |i,  lonkK.  at  last,  a‘’  if  'In'  'I  liat  ihi:- 
iri'-i  o!  the  groal  Alnritinir  ind ir-t i  ten  '  'hf  far! 

to  nlinw  :-.i3nf;  n1  ren  ival,  tlir  tish  ' J'' 
frit’s  i:<  rc:  iHiiii'iinz  t.o  thr  iipward  '  ' 

nrcc  t'f  tlif  iitnmriii.  Afliilsi  tlipip  j  '  ^ 

ha.<  lipfii  a  t  renif lull’ll.'-  fiirkii)i  ni  |  f 
Miimbri’iii'.;.  a.ml  llif  sirfi  iriiln  i:'v  '''7'  ' 

has  shown  a  nif.’ii  forwai'd  ‘-irni"’  ' '  ''  f' 

and  I’oa I  on  llif  np'-radr,  u’lh  tici  il'’ni’"-  ind'i 
,  tfi  pi'jff:-'  1(0  nolatOf.s  and  a -.iru  n 
lure  in  tprifial  lu ’ \v i n an  iiulua  '  I’l'*  l!ifr‘ 

lajii  to  lift  lit  hfad  from  the  s'onuh  Itofoi’'  ihf  d 
of  ihr  driirr.''-r;rni  ihr  svral  fi'hfrif;  fi'inoh.'i (  Iv 
upon  wlilrh  thousands  of  ATarii  imrr j 
,  dfpeii.'l  for  a  livnlihooit.  li.'Kf  <  on  i  \  I  ),[ 

iiinucd  111  llif  do'drniiis  Mni  ilu'ol 
I  Sfoni.s  pow  to  hf  tome  dofiaii'.'  .■iitn.  |  lint;  liftirv 
j  of  imprinenirnl  m  tprsi’  al.^o  I  hren  flfctod  a 


Record  of  Navigation  Season 
Beyond  Most  Optimistic 
Expectations 

FACILITIES  WERE  TAXED 


I \rnr coAI>  <m  TT*t  r 


•y^r  .?r,  ut*- 

rnu\  in  Mavt'h  .1 

ii.ns.  a  LM.F.o  '^‘vrtr 

h,  lotol  '  f  ton.® 

rini-"  or  :<  ■  ttiTi  ti»<*  riv». 

foj'  t  h  f*  r*ir»n;h  1.090, 
III  hitinniMoi]?* 

'I''*}  V  :J  1  r’n  soh 

M  I.rin.«t  Rnd 

1  t  f  -  ,n  »  «  t*"  ®  ^  P*’  * 

•  M « i  i‘  F '  *  f  norl 

/  1  Ion'  ^  <  •  r*  Iv 

i:  M  .3  tr  h  mark  '‘d  «  n 
,  n  \  t  h  H,**  1  h 
\v  h  n  l  o  1  ;< !  U-  !\  y 

•  •oinparh.'  wjih 


|thf^  hllsino'aw  rtone-  tV  i  I  h  r’i'f 
rRni»»H  sninion  wn.w  nn  outs 
ffnliirr  mT  <'anHfla\s  cnlnipr'l 
Irncl^  in  fr?hrr\  iii 

\an‘om«*i  flonifl  nf  Tin«ir  le 

Port:  “RfiHi  'M  lolnnir*  .Iiol 

the  Jfl'J.'i  s;i)rs  li»  L'miHT  C'Vr-  liKH’f 

ihan  icn  Pin'’.-  'i*-  «  ih'^v 

it^rn  IP  99r.2.  io  t,ii^  r^.®i  ‘'r 

’vofM  a  h'llr  ur|o  noi  nr 

ft"?  ih?'  hrrn  ni  t  lio  pr''- 

vioii^  tuojvf  tiioiith'-  nMhi'iiSli 

nn  with  Rrjti.'’‘h  Soinh 

\frira.  ijjIi'i  ari‘1  Ui*'  I.’niir»i 


MMMl 


Riitfffu  I  Ke  I  in^^ririAt 

Saint  Iithn — \^  ilh  ibr  bi^:  ptinrh 
rone  out  of  thr  hrav.'  thippipK  wea¬ 
pon  at  hoLli  Sami  John  and  llniifav 
ronseqtjepi  upon  the  oprinue;  of  na- 
'>£ation  in  the  Si  LaT^rence.  ant 
a  finrj]  ehrek-vtp  of  the  vnv' 
heavy  ?ra£;oi)  at  both  port:-,  Mnr*' 
December,  has  >01  to  be  auaoiinici. 
cnouj^h  ij  Known  t.u  ?hoH  liiat  fhoie 
Atlantir  porte  Mirpa^-ed  aU  CApr-"*' 
tation  jn  the  mailer  ot  frcigii:  liitll  • 
(iled  over  fbrir  dockr 

Pori.  collecUous  a'  Halifax  in  'lie 
monih  of  .\pril.  thf  Customs  .tu- 
thoritiea  announce,  reached  the  liivli 
lol.il  of  •$43o,15fi.12.  o.-  an  inritrn’ 
of  IhS  per  cent,  ovei  tuc  figures  lur 
April  of  1933. 

At  Saint  .John  porr  collccliori;-  a.’.-- 
cording  to  Customa  figures  '.Uiniig 
April,  reached  the  total  of  tifOi.- 
993  29  compared  with  P03.j21.1H  in 
April  of  1933,  and  more  than  the 
total  rolJeclions  for  .\pnl  1.  Ma.v 
and  June  of  19;{3.  .A'liich  were  *30?.- 
;''i7. 69.,  import  cash  i’ceouni  in,?  fo, 
'iit  greater  pan  of  the  uicre.isc  . 

I'UureK  for  Saint  .toh-n  a;c  nm 
'et  available  but  a.-finding  to  fii- 
'i'c.s  published  at  port  work 

erfi  there  during  Apn!  rectricd  in. 
wages  the  large  sum  ot  approximate 
$232,267.  and  for  the  (irri  foil  ' 
'ponlhr.  of  the  .'ear  ilic  vei"^  large 
total  ot  around  $1,342  7.9r 

Port  offlcialL  at  Saint  lobn  point 
out  that  traffic  through  thi?  port  in 
several  leadin.g  commoai'ies  during] 
'he  first  four  inopth:-.  ot  the  prceenf 
year  exceeded  their  total  .shipments  ; 
during  all  of  1933.  'he  mam  in-  | 
'■rease  being  in  the  export  of  auto-' 
mobiles  and  aecessories,  limmer, 
new’pprlnt  and  "oodpiilp  Harbor 
officials  also  state  that,  in  a  com 
parison  of  the  exports  of  AtlaniU’ 
pori.s  from  riecemher  I  1933.  to  Apnl 
21.  I?34.  Salpt  lohn  leads  .n  baton, 
flour  .and  oals.  .itul  i:'  second  only  i 
to  .New  A'ork  in  iard  and  wheat. 

During  the  fir,'!  four  'nonths 
the  present  'car  a  total  of  •4S.2nt' 
tons  of  automobile.-  and  acccasoties 
were  forwardcu.  lomparcd  vith  a 
ifitsi  of  20,1X6  n  .1,1  of  19,33.  ao  l  .i 
total  of  37.982  tons  of  new.spriiii 
ompared  with  -i  *oial  6.172  in  t'.i'’ 
entire  year  1933  A  total  of  30.129. 
t.S6  feet  of  softwood  went  for'ward 
in  the  same  period  compared  wi(h 
'2.443,4-44  feet  m  all  of  1933.  and  .a 
'otal  of  1S.406,.51R  feet  of  hardwood 
compared  with  9.19T,j2ii  lu  all  .’f 


rcii  r.uipau 
•  ci-rtlOT) 
‘‘.nn.idfj  duf 

r  ..f  r^'hrU'i 
’l  ■;  1  Mr 

Toiip  in  .M-”' 


Offers  Motorists  647 
Convenient  Purchasing 
Points 


minute;-,  i'J  seconds) 


From  a  horse ■"draMn  vehicle  used  for 
lamp  oil  deli> cries  hy  hirmiii  Hotte  in 
11182.  to  ail  orKanizaliou  oHiiing;  and 
operating  a  l.{efincr>,  an  Oil  Blending  Plant, 
W  holesale  Distrihuting  Cent  res  and  6-17  3lod» 
ern  -Service  Stations,  i.**  the  Cihamplaiii  story 
■'in  a  initshcU*’. 

W  hen  Champlain  Oil  Products  Limited  A^as 
organized  December  28lh,  PKI2,  it  repre¬ 
sented  the  amalgamalion  of  a  number  of 
independent  companies  in  .Montreal  ami 
vicinity —-merged  for  the  purpose  of  efTci'tiiig 
iniprovernenls  ami  economies  ami  theiehA 
making  available’  to  users  of  gasoline  and  oil, 
better  product.'  ami  hettei'  .service  at  no 
vxtra  cost* 


Port  FarJUtics  Taxed. 

fflcilitie'  £"  both  Halifax  and  Saint 
•lobn  have  at.  times  been  ta.xed  n 
capacity  during  the  wiiuer  shipping 
:-eafon.  hu.siuess  piling  up  and  mak¬ 
ing  it.s  handling  a  problem  af  umef. 

In  a  statement,  ar,  Halifax,  F.  Blak- 
eney.  of  tbr  operating  .staff  of  the 
Hoard  of  Railway  Cominissioncr.s. 
■aid  ihal  improvement  in  the  rail- 
w.n,'  inis'.ness  in  the  .'laiilimcs  ex 
ceeded  .any  oihei’  legion  in  <3anada 
iliinng  ihr  past  ihrec  mon'lis.  .ind 
lailwa.'s,  he  said,  bad  to  .'-end  freight 
■  a IS  and  frcighi  'an.'  from  Ontario 
to  the  .'larilimes  to  took  after  the' 
increased  husinc.ss 


•  This  New  Service  Centre  opens  up  Clarke  Street 
between  Sherbrooke  and  Milton  Streets.  It  provides 
a  new  trans-island  artery  and  a  convenient  short-cut 
which  motorists  arc  welcome  to  use —  and  thereby 
avoid  the  heavy  traffic  on  St.  Lawrence  at  this  point. 


yt.nliou;  (>  foc.i^ing  I’il?:  2  JVro, 'Wheel 
lloi.-i’-  lor  jireuyiMj;  ,hhI  lin-  "ork;  2  Scr 
vice  I  loot  -  (or  lire.  h.iHeit  ami  genrial 
-n  \  irr  "ork;  aii<l  a  .Si'i  x  icr  Murcati  "  lii'  h 
"ill  i,7s<nc  licrii-r!-.  tli^lrihute  mai'-?  anti 
”iv<'  aulhcniic  iiiloi ina1i"H  .ihoiit  ioiit<\~, 
hotel-'  arid  tejorls. 

The  rlalioii  Htanued  !•'  -i  l.H^e  <  ir'\  <*( 
'•kill'll  "  "ikiiit'ii.  "i*  I  ha  I  lilt'  ni"loii."l  in.)' 
(It if  io  aii'I  ;fl  itinnrdi.ii''  serviee. 


Station  covers  the  entire  bioek 
J  I'ounded  hv  Sherbrooke,  St.  La"ren<e, 
.\liJluiJ  and  CJaike  Streets  and  i,-  one  i*l 
Chaiu[)laiirs  (Vb.'  outlets  in  th«>  l'io\iji<e 
to  oive  proLopl,  'onvcmeiil  aii'J  depend 
able-  'ervice  to  the  motoring  publie.  It 
ha.'  the  ihsliuelioij  of  being  I  Ini  larg'  -  t 
sf'i  vit  t  ijtation  in  the  entire  Doiinnion  anil 
iv’»  e'piipprd  "itfi  2((  vi-tblc  Casoline  I'uinp-' 
-  di.'iriensing  ga.'olinf  "o  .ill  sid'',"  rd  flf 


Business  in  theWest 


n-fM.  n»i»orl  «»  t(ir  CanmM 
Credit  .rien'*  Triiif  Airoolslloe. 


M.SO 

<  hau.i plain  Peumark  .^Iotot  Oil 
t'haiu plain  Motor  Oil 
tT.:*uiplaiii  f  uel  Oilw 


o\soLi.\r; 

Ch-implain  Benzol 
(  liamplaiu  Purple 
Cbaitjplain  'tliiir 


■amc  period  la'i  'ear.  Drjgood?, 
milliner.'  and  ladies'  ready-to-wear 
iinc.'  icpoilcil  fairly  satisfactory,  al- 
'hfiiigh  the  con'.tauerl  coo!  we.ifhcr 
h-Tt-  con.sidcrabl'  affected  the  .infi- 
'  ipated  lurno'  er  m  'hese  line?,  .\ii. 
''imoti'c  trade  is  fairl'-  brisk  wiiii 
incieapcd  voliinic.  r-a!cs  in  uils  and 
srearcE.  Retail  tr.ade  I’epyrt  a  fair¬ 
ly  stea  l,'  volume,  s-iles  in  special 
lines  being  coudiK’ied  .at  i educed 
idic’cs  in  the  laigcr  .stores.  t'oll',''.;- 
lion.s  somewhat  slow  | 

ItPeinn.-  W  liolesale  -^rocei,'  ir.ule 
reporled  \rr.'  fair;  di.'goodt;  akro 
'ei-'  fair:  liardwaic  good  Retn:! 

'  it'  nicrt'hanis  lepori  a  rdigbt  up¬ 
ward  trend  in  li.adc  o'ui  .'car. 

ounlr,'’  Ir.idc,  fan  '  oHrrtjons  mm  ' 
wholr,'ialp  l■Ill■^cDl  ac'rount.',  C  K, 
no'hing  on  old  outstanding.'  Re.  . 
'atl  city  I'oi leci  inn? .  fairl'  gooj, 

I  oiintry — uricollpctihie  a'  pre.ieut. 

.Mnnse  -In \4  holer-a le  bon!;,  .mu' 
shoes  rcpoiied  ^aii  ,  wholesale  and 
retail  fi-ocerirs  f.aiil.v  good;  wtiole 
sale  and  retail  hardware  liu.'-:riL’.“’-' 
good:  drygoods  fair  <  oileclioii;, - 

ituf!,'  good 

Sasknloon.  -  Whoiesale  groi’cr,' 
sale.s  continue  to  hold  up  well;  hard¬ 
ware  sales  remain  fair,  being  sligbi 
!,'  in  exceg.s  of  last,  'ear's  busincs.s 
for  the  period.  •  aaler  in  oil.a  and 
rrea.ser-  increasing  steadtJ.v  with  the 
Improvel  road  ronditlons  and  "'arm-  ] 
er  w'esther,  hoots  and  shoe.?  good  ' 
drypoodf.  f-air  to  goori  .Collection?  ' 
ccntia'ie  mDder.are 

(ati^r.c. — Both  w-ho!f-?.d!p  and  rer- 
tall  grocerie.s  (’infin'ie  to  .'how'  sat- ; 
isfactory  'olurae  w  ith  r-ligh'  in-  | 
crease  O'oi  same  period  !.3.'r  ,veav;i 
drygoods,  ladies'  "  C-.ii ,  appear  to  be  i 
mo'Ing  very  .slow!,';  boota  and  shoes! 
-•consumer  demand  slighlly  largci 
in  proportion  than  the  same  period  i 
last  .'car,  althongh  biisines.s  is  not ’ 
'ery  brisk.  Hajdware  continues 
to  show  seasonable  demand,  'vilh  .t  : 
.'light  mipio'ement  over  same  perioil  i 
last,  year.  .Merchandise  apficars  m 
he  moving  tlowlv.  particularl.''  iti  | 
'’ounlry  dUInris.  "tib  aeueral  slight  i 
impro'-ement  noted  in  laj-ger  centre?  , 
Settlement  of  cirrenr  purchases  be-  j 
in*  talven  care  of  p/omptJv  with  vei-y  i 
little  being  paid  off  old  past  dues  j 
Edmonton.  —  M  hole.sale  groceries  i 
continue  to  maintain  a  steady  volume  1 
of  sale.?;  dr.vgoods  and  ready-to-wear  i 
somewhat  slow-  for  thi.s  time  of  year,  i 
hardware,  paints,  ga.soiine  and  oils, 
all  .showing  con.siderable  increase  ’ 
Retail  trade  rcport.s  stead.'  turnover  i 
and  bii.siness  generally  is  show-ing  j 
.satisfactory  improvement  over  this  : 
period  la.st  .'ear.  Gunent  accounts  i 
being  paid  up  promptly  but  little  bs  i 
ing  realized  on  old  outetandings  i 
Vancouver. — Manufacturers  report  j 
business  as  being  quite  satlsliictory 


Pciiuiark  .^lotol'  Oil  has  been  luarkeled  in 
Montreal  lor  I  be  past,  l.'J  vears.  It  N'asi  the 
original  100%  Pure  Penn-"  I'ania  <>il  to  be 
ill  trod  need  in  I  hixt  dislriel . 


#  We  take  this  occasion  to  express  to  old 
customers  our  apprecuition  of  their  loy¬ 
alty  ;  to  new  customers  our  opprcciation 
of  their  confidence;  and  to  those  who 
arc  not  yet  customers,  tlie  hope  that 
we  mr»y  -soon  be  of  sorvicei  to  ihom. 


#  itrffanizn~ 

tion  in  u  unit — <•###•#»#•- 

iuff  vi'vri§  stvp  irum  0  'ruth*  Oil 

lu  '''i'limalizutl"  HuHtflinu, 


mfrn  m  g  _  !  ‘Utlons  as  to  temperatures  (uri  available  feeds  over  a 

mTIJ^  tfl  1  itt yC  '  '’**1  country.  The  natural  difficulties  have  been 

Xf  tf  •'H**  I  complicated  by  political  and  iiher  factors  which  have 

»«T»»i,>sM»o  i«<i  apparentlv  prevented  the  Departments  of  Agriculture 

^“"'hV‘'*'lt.f"Mon'r»i‘Vns«cf.l  Tit*..* ptiblUMM  of  the  Dominion  and  the  various  provinces  from  eo- 

Limit.ii.  i  ordinating  their  efforta  In  the  best  interests  of  the  in- 

_ — '  »  -j  \ '  <i'>8try. 

R.  feMMET  COX  r*»«  ent  I  •  which  have  been  made  from  time  to  time 

DAVID  BURNSIDE  .••••-  Geiw^  _*"**[^  j  *^5'  leaders  among  the  packers  looking  to  the  encoiir- 
'  .  rEdi,„rTe-CKi.f  .„d  Managing  Editor  uniformity  on  the  part  of  hog  raisers  have 

A  R  W  YOUNG . New.  Editor  regarded  with  the  suspicion  that  they 

W  A  HIGGINS . Toronto  Editor  I  ''fpresented  a  desire  to  incrca.se  the  profits  of 

•  _ _ _ — _ _ ;  lit*  packer  at  the  expense  of  the  farmer.  Politicians 

.sfPsrRiPTiov  PRicr  is  r.T^.ds,  ti  oe  .  v..,:  ti.ts  for  and  political  organizations  and  associations  have  not 

'.lx  month.  In  Gmit  Britain  00  .  ifar  fan.Hian  lund.  p^cn  loath  to  maintain  the  breach  Which  naturally  ex- 

In  tha  fnii'd  51.1*.  J1  tO  a  vaar,  $2,00  lor  .ix  monih.  »  .  .....  ..  ,  i 

ForaiBn  Sub.cr.ri'on..  »voo  a  vaar.  »».oo  foi  .i»  month.  '  ists  between  the  hog  rai.scr  as  a  seller  and  the  p.acker 

hnvf  RTI.SIST.  Rata  C  ard,  on  application  at  alt  our  pthf.s  gp  g  buyer. 

oTt  "c  *■'*  niav  appear,  the  effort  to  en- 

Ar)DRt.55  finumes  ;  v.  lode  .  ,  tr 

HF.An  or  net-  Monir.al  Lanca.tar  02*1  All  Dap.ri  •  courage  the  raising  of  a  Standard  type  of  hogs  which 

meni*.  Will  facilitate  the  production  of  bacon  and  other  pro- 

TOROVTO  OFFICF  22.  Bav  Sire.l.  R.pr..anUit'v..  O  1..  ...  . 

Raburn  Phone..  Ham  2*b,-2*bb.  ducts  lo  compete  more  successfully  m  supplying  the 

1 ONDON.  F.  NC  :  <»5  Bi.hopgata,  K  c.  2.  Davie,  fc  Co., ;  British  breakfast  table  IS  surely  a  step  in  the  right 

Kepre.entative..  direction  If  it  neves  the  wev  fnr  e  enw^nerattve 
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itures  and  available  feeds  over  "  I  "V  yT  1  I  «  .  -pw  -p^  i 

i.r“r,.r,r::  “i” r  Mr.  Chamberlains  Recovery  Budget 


Late  in  the  day  as  it  may  appear,  the  effort  to  en- 


meni*.  Will  facilitate  the  production  of  bacon  and  other  pro- 

TOROVTO  OFFICF  22.  Bav  Sir.el.  R.pra.anUit"'..  O  1..  ...  .  .1.. 

Rahurn  Phone..  Ham  2'4fci. 241.6.  ducts  lo  compete  more  successfully  m  supplying  the 

1 ONDON.  F.  NC  :  <»5  Bi.hopgata,  K  c.  2.  Davie,  fc  Co., ;  British  breakfast  table  IS  surel.v  a  step  in  the  right 

Kepre.entative..  _ _ _ _  direction.  If  it  pavcs  the  way  for  a  co-operative 

'  aii.  effort  on  the  part  of  federal  and  provincial  authorities 

Devoted  to  the  interests  ot  the  investing  public  m  the  ^  / 

}^lie.f  that  the  confidence  of  capital  is  essential  to  the  to  encourage  farmers  m  the  production  of  a  Canadian 

sfahilify  of  finance,  the  prosperity  of  industry  and  the  type  hog  suited  to  the  requirements  of  the  packers 


dei^elopment  of  our  resources.  '  catering  to  export  markets,  then  something  really 

- - - — . —  — - - - - constructive  can  he  accomplished  from  which  the 

MONTREAL.  FRIDAY.  MAY  11.  1934.  Canadian  farmer,  and.  incidentally,  the  packing  indus- 

■  — —  “  try.  should  benefit. 

Mr.  Steven*  and  the  Chamber  of  Commece.  - 

qoHE  boards  of  trade  of  Canada,  through  the  Cana-  Tellinff  It  to  the  TouristS. 

-t  dian  Chamber  of  Commerce,  having  embarked  on  ,  ,,  .  ....  ....  j 

.  .  .  ....  voinme  of  Canadas  tourist  business  suffered 

a  national  campaign  to  educate  P^***’^  ^  ^  ,  1  rather  severe  shrinkage  last  year.  In  how  far 

con..equences  of  extravagances  in  i  this  was  due  to  the  repeal  of  prohibition  in  the  United 

terms  of  inevitable  taxation,  it  would  seem  unfortun-  ,  i,  .  ^  i  .  .u  » 

,  ,  ,  .  _»  States  and  in  how  far  it  was  due  merelv  to  the  ef- 

ate  that  the  federa  government  resents  the  effort,  as  ...  .  .. 

aip  inai  iiiv  icuv.ai  ^  in  (uprcssion  has  been  the  subject  of  varied 

inriirated  hv  the  statement  of  Hon.  H  H.  Stevens,  in  . 

^  ^  o.  iKot  FheiP  can  be  no  doubt,  however,  that  the 

Atontreal  last  week  Mr.  Stevens  suggested  that  , 

,  depression,  with  it.s  turtailment  of  incomes  and  loss 

those  in  the  business  community  who  fell  like  criticis- i  _ _  w  u  i  i  ■ 

,  ..  .  1  1.1  ...  .i.-ntinn  icsetvcs  thioiigh  bank  failures  and  slump  tn  se 


ing  governmental  expenditures  should  give  attention 


^  -kliie.s  was  an  important,  if  not  the  greater 

to  their  own  affairs-  where  they  would  find  sintilai  i  „  ,i.  j  .  .  *  j 

■  .  ,  factor,  and.  as  the  depression  is  passing  and 

faults  to  those  charged  against  public  bodies.  ^  ^  . 

^  .  ,  r,  , _ ...  there  ha.s  been  a  decided  i  hange  of  sentiment  in 


I  a  decided  change  of  sentiment  in 

The  Minister  of  Trade  and  (  ommerce  submitted  ^  ^ 

.  .  *de  Lnited  States,  it  is  highlv  desirable  that  Canada 

figures  to  show  that  the  mortgage  bonded  indebted-  u  u  , 

^  j  .  •  1  1  II  should  at  this  time  emphasize  her  remarkable  attrac- 


n»ss  of  public  .service,  industrial  and  miscellaneous,  _  ,  ^  . 

^  .  r  [tions  for  the  moton.st  .md  other  summer  visitors- - 

corporations  in  Canada  had  increased  from  approxi-  ...i,  „i.  ,  .u  .  *  ’  j  ... 

^  r.  i-oo,xoooo  ...  iQT>  attractions  which  to  the  great  majority  are  undoubt-‘ 

niatelv  *220.000.000  in  191o  to  Sl.li  8,000.000  in  1932.  ,  .w  u  ..... 

.  .  .  u..  I  greater  appeal  than  was  the  personal  freedom 

while  during  the  same  lime  manufacturing  output  had  .u„  .  ,  r 

"  _ _ ,,,  r..  o.fered  under  the  liquor  laws  of  the  various  pro- 

only  increa.sed  from  SI. 381. 000. 000  to  .S2, 12b. 000. 00"  vinces 

There  is  probably  nothing  lo  be  gained  by  going  .  .j  .u  »  .  .u 

■  _  T.  io  “  biSTbcv  fitting  and  desirable,  therefore,  at  this 

into  the  statistics  bearing  on  tne  situation.  It  i.s  n,...,.  u  ..j  ^ 

.  I  ff  time  that  Ottawa  should  offer  a  lead  in  organizing  a 


There  is  probably  nothing  lo  be  gained  by  going 
into  the  statistics  bearing  on  the  situation.  It  is 


senerallv  admitted  that  in  our  private  affairs  as  m  ,  .  .  ...  “  " 

^  ^  ..  1  1  .k,  *itoad  campaign  of  tourist  advertising.  This  is  being 

our  public  affairs  excesses  were  committed  during  the  j  ..  r,  ” 

‘  r  done  by  a  special  Senate  Committee,  or  which  Senator 

.s  i-called  '  New  Era  Carried  on  by  a  wave  of  specu-  ...  „  «  ,  u  ,  ^ 

,  ,  ,  .  .  "  H.  Dennis,  of  Halifax -a  live  and  enterprising 

lation.  the  pub  he  demanded  more  and  more  securities  .  ...  ^  * 

^  ^  .  .  u  r  new’spaperman  -is  chairman  .A  national  campaign, 

which  were  supplied  by  the  investment  houses.  In  nr«vin,-,.i  - ..... 


j  j  .  ..  "  ri.  Dennis,  of  Halifax -a  live  and  enterprising 

lation.  the  pub  he  demanded  more  and  more  securities  .  ...  ^  * 

^  ^  .  .  u  r  new’spaperman  -is  chairman  .A  national  campaign, 

which  were  supplied  bv  the  investment  houses.  In  .  ,  ,  ,  ^  “ 

'  ^  j  j  which  the  various  provincial,  municipal  and  private 

the  same  spirit  greater  and  greater  demands  were  _ _  „  ,  ^  ^  .  ...... 

^  "  ,  ,  ,  .  efforts  are  co-ordinated  should  bring  the  best  re.sults. 

made  on  governments  for  elaborate,  and  in  some  cases  .  „  „  u  u  .  . 

^  j  campaign  should  be  entitled  to  liberal 

extravagant,  public  services,  which  were  supplied  be- '  .  ,  r  .u  .  .  ,  ...... 

■  ,.  .  .  j  ,,  t  .  financial  support  from  the  tederal  government.  The 

cause  it  was  good  politics  to  do  .so  However,  if  sta-  ,  .  .  ^  . 

^  .  case  for  the  Canadian  .Association  of  Tourl.st  and 

tistics  are  to  be  introduced  in  discussing  the  question,  . 

.  ,  .  .Publicity  Buieau.'-i  a  non-commercial  organization 

a  more  complete  picture  than  that  presented  by  Mr.  ,  u  .  ..  u 

f  ^  ^  OnPrAlinO  innpf  a  fe^finrsi]  r-haf».3t‘  asTk/aeo  vm  i  ta 


Stevens  should  be  given. 

In  qualification  of  the  figures  suomitted  by  the  .Min¬ 
ister  of  Trade,  it  will  at  once  he  obvious  that  in  the 
increase  in  bonded  debt,  he  has  included  public  service 
corporations  which  can  hardly  be  considered  as  a  fac¬ 
tor  in  manufacturing  output.  Then.  It  should  be 
taken  inti.i  con.sidcralion  that  during  the  period  of 
prosperity  many  concerns  passed  under  public  control 
through  the  sale  of  securities  and  they  would  not  be 
included  in  the  total  of  bonded  indebtedness  of  fifteen 
years  ago.  Still  another  point  is  that  the  Total  of 
bonded  indebtedness  will  represent  par  value  of  the 
spcuntics  and  not  the  present  market  value,  while  the 
figure  for  output  would  be  on  the  basis  of  the  present 
lieflation:  in  other  word.s,  the  bonded  debt  Is  still  in-  ; 
flated.  while  the  value  of  output  has  been  deflated. 

•Again.  It  may  he  of  interest  to  judge  what  happened 
Hi  public  finance  during  the  period  referred  to  by  Mr.  | 
■Stevens.  The  following  information  has  Iteen  secur¬ 
ed  from  the  Citizens'  Research  Institute:  — 


t>ominion  Funded  Debt 
I  dominion  Guarantees 
Provincial  Debt  i  approx 
Provincial  Guarantees 
Municipal  Debt 
Municipal  Guarantees  . 
Total 

Guarantees,  additional 


.*463.100,910  S2.go8.3o8.457 

M  086. .572.547 


1  184.000.00d 
‘*376  859.000 


1.318.359.217 

226,000,000 

1.409,725,874 

86.000.000 

.1.586,643,508 

1.399.000.000 


Total  .  1.023,860.915  .i..586,643.508 

Guarantees,  additional  i  unknown  i  1.399.000.000 
.Sinking  funds  in  1934  total  about  J378.000.000  but 
are  not  known  for  period  1914-1916.  in  1916  Do¬ 
minion  had  sinking  funds  of  .J  12.. 500. 000  a.s  compared 
with  .J69.000  OOO  now. 

*  Includes  railwavs.  harbors,  etc. 

"*  -  1914, 

While  these  figures  are  not  complptc.  they  serve  to 
c.siablish  the  point  that  during  the  period  referred  o 
public  debt  increased  as  rapidly  if  not  more  rapidly 
as  corporation  debt. 

However,  any  points  which  may  be  made  in  regard 
lo  what  has  occurred  in  either  private  or  public  fin 
anre  arc  of  lilile  \alue  unle.ss  they  bear  on  the  future 
.So  fa  I  a.7  the  bicsincs.i  community  is  concerned  the 
'itiiation  is  that  private  concerns  have  been  forced  to 
balance  their  budget®  an<l  to  meet  conditions,  while 
federal,  proviticia I  and  municipal  government,s.  gen¬ 
erally  spc-aking.  have  continued  to  .show  unbalanced 
budget.®  and  hate  made  up  their  deficits  by  increa.sed 
taxation  r.r  by  boirowing  with  attendant  increases  in 
.'.•nrving  charges 

The  point  of  the  whole  discussion  as  it  appeals  to 
The  F'manrial  Times  is  that,  while  business  concern.s 
have  been  forced  to  conduct  their  affairs  on  the  oasis 


operating  under  a  federal  charter,  whose  membership 
embraces  all  government  and  other  recognized  tourist 
and  publicity  bureaus  interes'ed  m  tourist  travel  —  ha.s 
been  effectively  made  by  Theodore  Morgan,  chairman 
of  the  executive  committee  In  appealing  for  a  fed¬ 
eral  grant  on  behalf  of  the  a.ssociation.  Mr.  Morgan 
submits 

"Since  it.s  inception  m  the  fall  of  1929  it  has 
consistently  advocated  the  principle  of  a  federal 
advertising  and  publicity  campaign  for  tourisi 
promotion. 

"In  our  communication  to  Premiet  Bennett  in 
March.  1931.  which  was  a  follow-up  letter  after 
a  personal  interview,  we  instanced  that  w'hile  in 
thorough  agreement  with  the  necessity  of  con¬ 
serving  the  Dominion  revenues,  tourist  advertising 
is  an  investment  rather  than  an  e.xpense.  as  it 
would  assuredly  bring  handsome  and  immediate 
returns;  that  from  the  Dominion  standpoint  the 
tourist  dollar  is  net  earnings:  that  returns  could 
I  not  be  secured  in  any  other  way  at  so  small  an 
expenditure:  that  because  of  possible  lagging  on 
account  of  the  times,  it  would  seem  necessary  to 
j  do  everything  in  our  power  to  preserve  it.  and 
i  that  such  a  campaign  would  not  only  maintain  out 
business  but  would  enhance  it.  We  expressed 
the  opinion  that  such  an  appropriation  would  be 
Justified  because  the  whole  public  benefits,  illus¬ 
trating  the  fact  that  there  comes  into  our  market-s 
from  the  gardens  and  farms  throughout  Canada 
much  more  foodstuffs  than  nur  people  can  con¬ 
sume.  The  presence  of  a  large  number  of  toiir- 
i.st.«  assures  more  profitable  returns  to  the  grow¬ 
er.®,  the  jobbers  and  the  retailers." 

The  tourist  industry  has  become  one  of  important 
business  value  and  entails  decided  economic  advan¬ 
tages.  The  revenues  obtained  repre.sent  a  large 
margin  of  profit  and  are  an  important  factor  in  rela¬ 
tion  to  the  cost  and  upkeep  of  highway.®  and  other 
facilities  ii.sed  by  our  own  people.  The  money  ex¬ 
pended  by  visitor.®  i.s  a  substantial  invisible  influence 
on  our  balance  of  trade  and  exchange.  The  federal 
government  would,  therefore  be  well  justified  in  co¬ 
operating  in  an  effort  to  aid  intelligent  advertising 
and  publicity  at  a  time  when  conditions  indicate  that 
niore  Icurist  dollars  will  be  spent  as  a  reflection  of 
improved  conditions  and  a  more  optimistic  and  natural 
.ettitudc  towards  those  condition.®  on  the  part  of  the 
great  majority  of  the  people  in  our  own  and  other 
countries. 


,  /\  F'I'ER  i»ii  >ear.®  .if  poor  hut 
I  hooem  hiirigets  Mi  Chamber 
lain  has  at  iasi  been  able  lo  provide 
tbe  country  with  sonietliins  brighter 
m  the  wai  nf  rmancial  .st.sieitie:iis . 
The  hone.stj  reinains  but  the  poverii 
is  less,  witii  the  result  ihai  ilic  .siii- 
giil.arlv  British  lirtiie  of  cheerfully 
fooling  tlip  bill  is  iioi  .simply  its  own 
reward.  1  he  Chancellor  might  well 
dwell,  without  complacenc.i .  on  dip 
fact  that,  apart  from  certain  nf  the 
Bi  Irish  Dorn  nions,  there  is  no  coiiii 
try  in  the  world  which  can  .show 
financial  results  commensurate  with 
a  realized  surplus  of  £31  million  ^n 
the  past  .vear  and  a  conservatively 
,  estimated  auiplus  for  ihe  current  fln- 
taacial  year  o'  £29  million,  especial- 
1>  when  H  comparison  is  made  with 
the  grim  outlook  in  the  last  months 
of  1931.  Budget  surpluses  in  these 
da.Ts  are  not  gifts  from  the  bounty 
of  nature.  In  our  own  case  the 
I  estimated  surplus  proceeds  from  two 
main  groups  of  causea— first,  the 
"sacrifices"  made  by  moat  sections 
of  the  community  and.  secondly,  from 
the  improvement  in  trade  activity— 
for  both  of  which  the  Government 
may  claim  some  responsibility.  On 
the  one  hand,  it  only  requires  refer¬ 
ence  to  conditions  in  various  foreign 
countries  to  realize  the  political 
courage  of  a  Government  which 
asked  the  unemployed  and  its  own 
servants  to  accept  cuts  and  which 
increased  an  already  heavy  income 
•  tax  and  which  so  successfully  reduc¬ 
ed  the  cost  of  the  national  debt  On 
the  other  hand,  the  increased  trade 
1  activity,  which  has  occurred  chiefly 
In  the  domestic  market,  has  un¬ 
doubtedly  resulted  from  the  Govern¬ 
ments’  deci.®ion  to  break  with  the 
'  traditional  British  policy  of  free 
trade  These  two  factors  represent 
policies  for  which  the  Government, 
and  more  especially  tbe  Chancellor 
of  the  F.xchequer,  is  responsible  and 
for  rbe  happy  outcome  of  which  the 
appropriate  measure.®  of  praise  is 
due.  But  these  two  facibrs — the 
"sacrifices"  and  the  improvement  in 
trade — which  have  rewarded  our 
virtue  obviously  also  condition  the 
distribution  of  the  rewards  and  the 
.siaudpoint  from  which  the  Chancel¬ 
lor  mu.si  view  the  future 
•As  regard?  the  distribution  of  re¬ 
wards  the  Chancellor  has  been  ac¬ 
tuated  bs  a  desire  to  apportion  them 
as  far  as  pos.sible  in  proportion  to 
the  "sacrifices"  which  were  borne  by 
the  different  sections  of  the  com¬ 
munity,  'fhe  first  claim,  on  this 
basis  of  justice,  is  that  of  the  unem¬ 
ployed.  and  .Mr.  Chamberlain  will  iin- 
doiibiedl.i  receive  universal  support 
for  his  decision  to  re.store  in  full 
the  cut  in  unemplo.vmenl  benefit  to- 
lerliet  with  a  corresponding  altera¬ 
tion  in  the  niaximutn  rate  of  transi- 
♦ional  benefit.  Ii  was  evident  ihai 
'he  cuts  here  were  among  rhose  mosi 
h.iidly  borne,  for  as  Mr.  Chamber¬ 
lain  himself  said:  "M'haiever  may 'oe 
the  sufferings  and  hardship?  of  tho?e 
who  iiavp  had  their  income  reduced, 
their  pos'tion  must  still  be  preffr- 
.ihie  1.1  that  of  the  unemployed  with 
no  income  at  all."  The  cut,®  in 
C.oiernmeni  wages  and  salaries  were 
Ihe  nexi  in  order  of  clainianis  for 
relief,  and  here  .Mr.  Chamberlain  has 
promised  the  restoration  of  only  one- 
half  of  tne  cuts  on  the  grounds  that 
he  has  not  sufficieni  to  meet  com- 
pieie  I  e.xtoration  and  that  what  he 
has  should  he  fairly  distr’biited  ac¬ 
cording  *o  the  contribution  made. 
The  politically  organized  sections  in 
receipt  of  Government  pay  are  ap¬ 
parently  not  satisfied  with  this  con¬ 
cession.  but  when  their  actual  rates 
of  pa.v.  security  of  tenure  and  pen¬ 
sion  right?  are  compared  wirh  tho.se 
of  the  corresponding  class  tn  com¬ 
mercial  activities  iwith  a  few-  ex¬ 
ceptions!  it  will  be  seen  that  they 
have  not  been  so  badly  hit  by  the 
depres.«io:i  "I'he  third  chief  relief 
is  that  to  the  income  tax  payers,  and 
this  is.  indeed,  not  merely  justice  but 
a  recognition  of  the  fact  that  this 
particular  burden  ha.s  been  too  heavy 
for  too  lung  and  even  at  its  reduced 
level  is  an  imposition  which  presses 
heavily  on  the  individual  and  hamp¬ 
ers  the  economic  organization  of  the 
country  The  Justification.  from 
the  point  of  view  of  fairness,  nf  the 
removal  of  the  extra  fid.  in  the 
pound  is  that  the  income  tax  payers 
found  i  b.:-  largest  part  of  the  contri¬ 
bution  >ome  7b  per  cent,  required 
ill  the  emergency  of  19:i1  More¬ 
over.  many  income  tax  payers  have 
suffered  reduction  of  income  as  ihe 
result  o'"  the  Conversion  laian  and 
are  enrt  led  to  consideration  on  that 
ground  The  fourth  tax  relief  is  the 
reduci:on  of  the  horse-power  tax  on 
motor  Cars  from  £I  to  l.'i®.  This  Is 
certainlv  a  surprising  item  and  its 
jiisiificatton  is  presiiinablv  iliai  it 
IS  a  couiiiensation  to  the  motor  in- 


An  r.ditonal  troin  Fh*  S'altal. 
diisiry  for  the  increased  taxation  of 
heavy  coninierrial  vehicles  and  the 
implementation  of  the  Salter  <’oiii- 
inlttee's  report  In  favor  of  slniiil- 
taneously  reducing  the  tax  on  private 
cars.  In  any  case,  such  a  small 
part  of  this  roDcession  falls  on  the 
current  budget  that  there  ts  little 
ground  for  complaint  that  the  Chan¬ 
cellor  has  favored  a  luxury  industry 
at  the  expense  of  a  more  needy  sec- 
.tion  of  the  community. 


•Mr.  I'hamherlain  may  claim,  there¬ 
fore.  that  he  ha.®  distributed  the  re¬ 
wards  roughly  in  proportion  to  the 
'sacrifices  made  and  has  thus  satis- 
j  fled  the  equity  of  the  first  factor  in 
producing  the  surplus.  It  is  clear 
I  also  that  the  (  hancellor  haid  to  bear 
in  mind  the  second  factor,  namely, 
the  improvement  In  trade,  as  in  the 
ctrcumalances  he  was  bound  to  do 
nothing  to  hinder  and  everything  to 
'  help  recovery.  The  critics  will  no 
doubt  have  a  much  easier  time  in 
tackling  .Mr.  Chamberlain’s  budget 
I  from  this  angle.  The  total  relief  of 
;  £29  million  is,  after  all.  only  a  small 
proporiion  ot  the  total  national  in- 
'come  and  consequently  its  material, 
j  as  distinguished  from  its  psychologi- 
I  cal,  effect,  may  be  quite  small.  In 
I  these  i-irciimstances.  it  might  be  ar- 
'  giied  that  the  Chancellor  should  have 
'  taken  a  gamble  on  the  continuance 
of  recovery  by  making  a  larger  re- 
'diiction  in  income  tax.  modifying  In- 
!  come  tax  allowances  and  restoring 
pay  cuts  in  full  by  estimating  his 
I  future  revenue  less  conserv'atively 
or  hy  re-borrowing  part  of  last  year’s 
realized  surplus  The  argument  in 
favor  of  a  bolder  budget  ts  undoubt¬ 
edly  very  attractive  at  the  present 
moment  but  there  are  various 
weighty  considerations  against  it.  In 
the  first  place,  the  additional  relief 
afforded,  useful  though  It  would  be. 
would  still  leave  the  total  as  a.  small 
part  of  the  national  income  so  that 
the  material  contribution  to  recovery 
might  not  be  palpably  greater.  Very 


I  probably  al.®o  it  would  not  increase 
the  psycliological  effect  ot  ihc  reliefs 
I  if  it  were  fell  that  additional  relief 
■was  obtained  more  by  some  liiUc 
iinderstood  process  of  fiti.incial  ,iiig- 
I  glery  iliaii  li.v  honest  endeavor:  .and 
I  it  IS  the  psychological  effect  of  Mr. 
j  Chamberl.iin’s  concessions  i+iat  i,® 
llhelr  chief  qualification  as  an  aid  to 
I  recovery.  (in  the  whole,  therefore, 
ill  is  probable  that  a  boldci'  bndgeC 
•not  strictly  .jiistifeid  by  financial  or- 
jihodox.v,  would  not  assist  rccoverv 
I  any  more  than  the  present  more  i 
;  modest  but  more  orthodox  .irraiige- 
I  men'  Moreover.  .Mr.  i 'hamlierlaiii 
I  has  had  to  reckon  with  the  possibi- 
I  lily  of  further  increase?  in  expendi¬ 
ture  as  well  as  the  hope  of  a  higher 
revenue  than  estimated.  It  seem.® 
inevitable  thai  ihe  bankruptcy  of  the 
Disarmament  Gonference  will  make  , 
necessary  a  larger  expenditure  on 
armaments  than  the  small  increase 
allowed  for  in  the  present  esiimaics 
would  suggest  and  possibly  there 
will  have  to  be  a  supplementary  es¬ 
timate.  Further.  Government  a.s- 
sistanee  has  beer,  promised  to  ship¬ 
ping.  though  no  allowance  has  so  far 
been  made  for  it.  as  negotiations 
with  the  industry  are  still  in  pro-  . 
greas.  Presumably,  a  supplement¬ 
ary  eatimate  will  also  he  required 
for  this  during  the  current  year. 
F'inally.  no  allowance  has  been  made 
for  Ihe  war  debt  to  America,  or  for 
allied  war  debts  to  us.  Even  if  we  , 
go  through  the  current  year  on  token 
pa.vments  to  f.  S.  A.,  there  will  have 
to  be  some  additional  expenditure, 
and  if  we  reach  a  final  sett Icuioiii  it 
is  evident  thai  in  one  way  or  another 
there  will  he  an  additional  charge 
on  the  Exchequer.  While  ihese 
jproblems  are  still  in  the  way  and  ^ 
while  our  export  trade  still  fails  lo 
parallel  the  recovery  in  the  doniesiic 
market  it  is  clear  that  Mr.  rhamber- 
lain  was  right  to  go  cautiously,  l  on- 
Isiderable  as  the  improvemeni  has 
I  been  it  is  well  to  remember  that  we 
I  a  re  still  only  in  the  fir.st  chapicr  of 
'  "Greai  Flxpectations” 


N  DIPOSIT^ 


Interest  at  the  rate  of  3J  2% 

Kcr  annum  compounJen 
alf-yearly  makes  your  sav¬ 
ings  grow  .surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety. 


CANADA 

Permanent 

Mor^aqe  Corporah'on 


320  BAY  STREET 

TORONTO 

assets  exceed  $70,000,000 


.  Myself  When  Old 

Bv  RtXFORD  lORDNS 

Tondeced  trotw  Harper,  Magaeme  bv  Ihe  Reader,  Digest. 

T  .\  the  year  1959  I  shall  attain  ,  calls  ’’confidence"  is  lac  king. 

w'hat  the  insurance  companies  ■  -h^w'  m.v  confident  c  has 

r.aii  -o  -ri,-  -uiij  _  II  u-  failed  me  in  these  dark  'car.®  1 

call  age  .0.  The  children  wi  be  _ _  . 

The  splendid  investment  house 
grown  up  and  gone  away.  I  shall  which  sold  me  Kreiiger  &  Toll  sioc.k, 
be  sifting  in  front  of  the  fire  with  the  Pre.sideni  who  told  me  from  the 
mother,  the  firelight  plaj’ing  upon  ^Vhiie  House  that  brokers'  loans  at 
our  silvered  locks.  Shall  we  he  gjjj  piUion  were  not  too  big,  the 
financiall.v  independent  in  a  home  celebrated  professor  of  econoiiiics 
of  our  own  '  Or  shall  we  have  space  who  told  me  in  Octobei',  1929.  that 
tn  the  big  new  state  housing  project  stocji  price.®  had  reached  a  "per- 
and  he  recipients  of  old-aae  pen-  manenily  high  plateau" — all  these 
•  have  contributed  to  my  pre.seni 

For  years  my  wrifp  and  I  have  nerveless  state.  .Vow  f  have  a  I'rc- 
been  creatins  reserves  out  of  our  gihem  who  admits  that  ihinas  aren't 
coinpaiatively  ample  income  to  pro-  q„i,p  q.  K.  but  he  ".seeks  ihc  kind 
Vide  foT  this  ?unset  period  J  have  j,  cjollar  which  a  generation  lienee 
looked  ai  all  the  pictures  of  the  ,»-|||  pave  the  .same  purchasing  power 
dear  old  couple  sitting  there  wait-  rtoiUr  wc  hope  to  attain  in 

ma  for  the  postman  to  bring  the  „ear  future"  Pcrfccilv  hiilU 
check  that  spelled  financial  indc-  ),ut  how  do  I  know  he  i,®  'going  I'o 
pendence.  I  hare  walked  past  the  fjnfj  q  7  \o  one  over  ha.®  found 
local  saving.®  bank  which  adjures  me  a  dollar 

to  save  A.®  an  aitorney  I  have  j  ^on't  know  anvfhiiis  about  ecn- 
urged  clients  to  .save,  and  have  tied  nomics  hut  1  know-  what  I  like.  I 
up  tru.st  funds  to  educate  the  chil-  ijjj,,  a  job  and  .i  Ihiiig  and  the  ahil- 
dren  Thrift  was  inculcated  in  me  qy  ,0  look  ahead  and  .say.  f  shall 
as  a  precept  of  the  moral  law.  and  smp  some  moiicv  for  a  cruise  to  the 
my  wife  and  I  began  saving  money  xves'  Indies  next  .March  .tiuI  .some 
in  the  early  years  of  oiir  married  n,o,.p  fn,.  colleao  111  I9:;s.” 

V  J  Lois  of  people,  like  me.  aren't  so  hot 

I  did  not  realize  In  those  days  to  apoui  the  recreation  of  sociciv  on 


whai  extent  the  sating  of  monev 


new  iiaiterii.®. 


What  wc  cra\c  is 


the  foregoing  of  a  present  pleasure  f,o  kind  of  novel! v.  evcti  in  dealiirr, 
for  a  future  security  was  an  act  q,,,  of  certaini'. 

of  faith.  It  did  not  occur  to  me  at  if  :t.  :f 

the  time  that  I  was  assuming;  Hi  ,  j^ok  about  me.  'roti.e  r 


'To  the  west  I 


That  The  political  society  of  which  I  striking  farmers  who  wish  to 

was  a  member  would  continue  to  greenbacks.  To  ihe 

permit  me  to  own  property,  and  that  pj,;,,  ,  ,pp  M„ssolini  hesiridiiig  the 
my  propert'  would  noi  be  .subjected  fjp^^  corpse  of  liberty  and  Hitler 
to  confiscatory  taxation,  i.’t  If  the  lUipjjjn};  about  the  new  Tag  To 
investment  were  a  bond,  as  it  gen-  ff,p  j^onth  they  arc  plowing  the  coi- 
eralh  was  in  those  da.'s.  that  the  under.  Do  these  prospects  .give 
currency  of  the  country  would  be  I  ,„e  a  feeling  of  security  tor  19,i9  ’ 
sound  and  that  a  dollar  when  the  |j;  |,iv  confidence  restored  when  I 
bond  matured  would  hear  some  fair-  ,.paq  In  hooks  hv  our  hesi  coiiiein- 
ly  close  relation  lo  the  dollar  that  ,  ,hinkers  that  sating  monev 

hought  the  bond  (-reaf  movement.®  |,  nii.stake.  and  that  ilie  profit 

of  inflation  and  deflation  I  nevei  motive  is  f.rieri  to  pa.ss  away  because 


ly  close  relation  lo  the  dollar  that  ,  ,hinkers  that  sating  monev 

hought  the  bond  (-reat  movement.®  |,  nii.stake.  and  that  ilie  profit 

of  inflation  and  deflation  I  netei  motive  is  f.rieri  to  pa.ss  away  because 
thoiigiii  of  ill  rhose  day.®  because  I  f|^p  .-hasic  motivation  involved  i.s  too 
had  barely  hea^rd  of^thenv  •  ,„„, 

we  have  (oiiie  to  c\- 

,,  ,  ,  ,  .  peel  of  civilized  life'"’ 

Now  I  stand  at  middle  life  with  bright  young  profe.®sor.  wlm  has 


had  barely  hea^rd  of^thenr  •  ,„„, 

we  have  (ouie  to  c\- 

,,  ,  ,  ,  .  peel  of  civilized  life'"’ 

Now  I  stand  at  middle  life  with  bright  young  profe.®sor.  wlm  has 

no  specific  convictions  ahoni  what  j-j^p  ,.onfidence  of  the  Brain  Triisi. 
the  future  is  going  to  he  like  1 

have  .seen  so  much  happen  that  noth-  economic  pmhiem.  that 

tne  would  surprise  me  The  com- 
fortablp  sum  that  wc  had  saved  ,s 

gone^  Rut  I  do  no.  care  'nuch  ’  pensions.  ,\wfully  jollv, 

about  tne  past.  I  am  hles.sed  with,  ,  _ i  ,,  , 


excellent  health.  1  have  worked  all 
my  life  and  hate  no  iindiie  crating 
for  idleness.  .The  lost  money  could 


government  pensions.  ,\wfully  jollv, 
I  of  course,  hut  although  I  am  11,  I 
•don’t  really  want  to  retire  next  year 
.and  1  never  did  want  a  governmeiii 


be  re-earned  and  re-saved.  Bui  the  ‘  "'j 

I,.  O.i-t.no  c  and  mV  own  house  and  nit  own  m- 


prereqiiisiic  lo  mt  siartinc  anew  ..® 
gone.  What  the  financial  world 


(I'r.ntinued  on  Page  91 


Curt  Comment  on  Current  Events  Inside  Stories  of  the  Street 


!  ne  hinanciai  i  inie>  is  inai.  wniie  business  concerns  discussing  the  sins  commilled  in  the  name  of 

have  been  forced  lo  conduct  their  affairs  on  the  oasis  private  and  public  finance  during  the  hectic  day.® 

of  depleted  income,  government.®  have  continued  to  the  "Neve  Era  '  it  became  evident  that  it  is  not  only 
spend  and  to  provide  for  their  deficits  by  making  in-  but  still  more  human  to  hlame  the  other 

I  lea.scd  levic.®  on  biisines.®  and  industrial  concerns  and  on  fgjjovv 

iiKiividuals  who  have  had  to  meet  these  levies  despite  |  ^  iw  y.  y 

depleted  profits  and  curtailed  incomes.  Therefore  as  booking  at  the  titles  of  the  new  mining  companies 

we  have  ®aid  before,  it  .seems  unfortunate  that  the  what  has  become  of  the  chap  who  used 

federal  gnvernment  doc,®  not  appreciate  the  co-opera-  think  up  names  for  sleeping  car.®  when  they  built 


tion  of  the  f.’anadian  Chamber  of  Commerce  in  edii- ;  sleeping  car.®. 

lating  the  people  to  the  desirability  for  Ihe  curtail- 1  #  1?  if 

nicnl  of  piiblii  expenditure.®.  i  .  ,  »  -  .. 

.  .  Those  who  sec  the  movie  masterpiece.  The  House 

11  will  be  easier  for  the  government  to  save  if  it  ,  ,,  j  ^  j  .■  j  * _ 

,  of  Rothschild  will  understand  the  .stir  caused  recenl- 

cuii  he  made  good  politics  to  save.  .  ,  .  .  ^  a  ,  •.  j  a.. 

'  ,  ly  by  the  incident  that  George  Arhs.®  sailed  on  the 

_  Bremen-  and  they  will  appreciate  the  subtle  gesture 

Taking  a  Page  From  Denmark.  ,of  <^he  Englishman  in  so  doing. 

I  T  has  been  reported  from  Ottawa  that  a  small  herd  '  if  *  *  * 

of  the  famous  "Landrace’  swine  is  to  be  imported  ‘s  possible,  through  government  regulation,  to 

irom  Denmark  with  a  view  to  improving  the  strain  prevent  the  people  from  losing  money  by  speculation, 
r>f  Canadian  hogs  looking  to  securing  a  greater  share  8°  further  and  see  that  they 

of  the  British  bacon  market,  which  has  been  so  largelv  '''•**  make  money? 

dommaled  by  Danish  products.  The  lAandrace"  (It  has  been  said  that  the  trick  in  speculation  is  not 
biccd.  it  IS  stated  ha.®  been  developed  over  the  past  inuch  to  make  money  a.®  to  keep  from  losing  it.i 
fifiy  years  by  very  careful  and  inteJhgenl  .selection  :  *  ♦  •  * 

ha.scti  on  breeding  and  feeding  performances  with  small  A  high  tribute  has  been  paid  to  Canadian  banks  by 
legard  for  the  blue-ribbons  of  the  live-siock  exhibi- |  the  League  of  Nations  in  its  world  banking  .‘lurtcy. 

i,on.®  Unlike  the  United  States  and  other  countric.s,  it  is 

It  has  long  been  the  contention  of  the  packing  in-  pointed  out,  Canada  did  not  have  hank  failure.®  be- 
diislry,  and  particularly  of  those  packers  who  have  cause  of  the  depression;  this  is  attributed  in  part  to 
sincerely  endeavored  to  win  their  wa.v  into  the  British  the  strategic  distribution  of  branenes  throughout  the 

market  by  merit,  that  the  Canadian  export  business  Dominion. 

in  bacon  and  other  hog  products  ha.®  been  seriously  Bankers  who  have  been  before  the  inquiry  at  Ottawa 
handicapped  by  lack  of  uniformity  in  hog.®  offered  bv  could  hardly  be  expected  to  refrain  from  feeling  that 
farmers  having  lo  contend  with  greatly  varied  con-  a  prophet  is  not  without  honor  —  ’’  etc. 


I'ew  outstanding  .American  indus¬ 
trial  leaders  had  a  more  active  and 
prominent  par'  m  the 
AI.WiTS  <  anadian  field  ihan  the 
I.IKF.Ii  late  "Will  "  Woodin  \\  hen 
i  A>  \I»A.  he  wa®  president  nf  the 
■American  <  ar  f.-  f'oundr.' 
Compan'  .Ml.  Woodin  arranged  for 
the  pUM-iiase  of  a  very  large  block 
of  Slick  in  the  'anadian  'ai  &• 
F'ouudr.i  1  onipany.  and  for  many 
yeai®  took  an  active  part  in  the 
affairs  of  the  company  both  as  a 
storkholder  and  as  a  director.  He 
was  a  very  close  intimate  friend  of 
"  Butler,  riresideiit  of  the 
t'aoadian  company,  and  always  was 
ID  'oiKh  with  him  in  connection 

I  with  the  growth  and  development  of 
the  tar  industry  in  1  anada.  .A  few 
yeais  ago  .Mr.  AAoodin  disposed  of 

ihis  irupie.st  in  the  t  anadian  com- 
Ipany  due  to  his  health  and  the  diffi¬ 
culty  that  developed  »o  make  arran- 
!g‘'nirnt.®  10  he  present  at  tbe  meet¬ 
ings  of  ihc  board  of  the  '  anadian 
corprca'i'in  Mr  Woodin  was 
al'vii  jiloasod  lo  place  at  the  di.s- 
po.M.i  of  the  Canadian  'onipiiu.'  all 
•  he  i.format ion  obtained  by  the  cn- 
ginci'in;  dcpaiimcnt  of  the  Amer- 
uan  '  ill  A  I’oiindi.'.  and  both  con- 
tern  weip  very  closely  a.'sociated 
HI  ihr  de'ei'Fpment  of  different  pans 
lof  nt  I  cijuipnieui  wliit.h  over  a  per¬ 
iod  u!  year.®  played  such  an  impor- 
•  laiH  pan  in  the  operation  of  rail¬ 
way  cars  .Mr.  AVoodin  often  told  his 
fneiids  of  the  w'arm  spot  be  had  for 
t  anada.  .lud  bis  desire  to  alway.s  be 
in  loiich  with  the  dc' clopnieni  of 

I I  he  I  Muni  ry . 


I’urcliase  of  O'Keefe's  Bre'*iug 
I  orporation  of  1  anada  again  brings 
logeiher  two  families 
•  inn  once  allied  in  the  brfw- 

I'CtiETHEK  ing  business,  but  for 
AGAIN,  the  past  72  year®  op¬ 
erating  as  com  pet  I  tors. 
Back  ill  IRk2  Frederick  .losepb  i'<is- 
grave  and  Eugene  O'Keefe  were  in 
Ihe  brewing  business  in  Toronto, 
with  a  brewery  on  tbe  site  now  oc¬ 
cupied  by  the  preseni  O’Keefe  plant. 
Eugene  was  the  founder  of  the 
O’Keefe  business  while  I’rederick 
wa.«  the  grandfather  of  .lames  F'. 
<  oagiave,  prescni  head  of  t'osgrave 
Expon  Brewer.'"  Liniiied.  and  direc¬ 
tor  of  Brewing  Corporation.  In  18*i;i 
Frederick  lames  1  osgrave  left 
O’Keefe  10  found  t'osgrave  &,  .Sons 
and  specialize  in  tlie  manufacture  of 
ale  and  porter,  w'hile  O'Keefe's  con- 
iiinued  to  specialize  in  lager  'The 
t'osgrave  lirewery  was  built  on  .Nia¬ 
gara  Street  in  Toronto,  anti  I'os- 
graves  continue  to  manufacture  their 
produc'  on  this  icry  site.  Brewius 
Corporation  of  (  anada  ."'cqiiiied  <011- 
irol  of  <  o.sgrave  F.xport  Brewery 
Eimiied  iP  .\larch  1931  by  .®ii 
|exchaugr  of  share®  on  a  share 
for  share  basis.  .All  O’Keefe  assets 
were  purcbase'l  May  1si  for  *2,074.- 
900  .Again,  in  a  modern  corpora t*' 
I  relationship,  the  O'Keefe  and  Cos- 
: grave  names  are  united.  When  the 
; business  of  these  families  ivas  ori¬ 
ginally  started  ibe  brew  was  un- 
palteurized  and  uncarbonaied.  bol¬ 
ding.  capping  and  labelling  were 
,all  done  by  baud.  .Modern  raoihods 


have  now  replaced  many  of  the  old- 
time  operations  just  a.®  the  automo¬ 
bile  truck  has  replaciMl  die  brew¬ 
ers'  big  horse.®. 

I  The  Si  reel  w  as  treaied  in  a 
pleasant  surprise  when  die  Domi¬ 
nion  Tcxiilc  Com 
IN  CNVIAItl.K  pany  came  along 
KEtORIi.  and  annoiiined  an 

increase  in  die  di'  i- 
dend  rale.  While  ii  was  generally 
known  that  ilie  comriany  had  shown 
a  'vonderful  improvemeni  in  it.®  op¬ 
erations.  ii  was  thought  lli.ii  in¬ 
dustrial  conditions  were  still  some¬ 
what  unsettled,  and  it  might  he  some 
jlime  before  Ihe  company  would  be  in 
ja  position  to  make  a  larger  distribu¬ 
tion  to  its  shareholders.  Right, 
through  Ihe  period  of  the  depression 
Dominion  Textile  gave  a  wonderful 
account  of  itself,  and  was  one  of  die 
‘first;  slocks  to  recover  from  the  lo'v 
I  levels  touched  in  the  bad  markets  of 
a  couple  of  years  ago.  During  the 
:W"or6i  year  of  ilie  depression  the 
'company,  with  a  view  lo  maintain- 
ling  Us  SI  long  financial  position, 
niacb*  a  reduction  in  us  dividend  rate 
from  ii',  lo  l''v-  in  .April  I9:::l.  and 
now  by  again  increasing  it  to  a  .5', 
basis  is,  evident  I,' .  on  the  "  ay  to¬ 
wards  more  generous  distribution.®. 
IThc  company  has  also  done  well  by 
•  its  shareholders  di tough  the  inediiim 
I  of  offering  new  stock  at  attractive 
■  rates,  and  by  an  aiiraciive.  split-up 
!in  the  shares,  which  ga'c  die  old 
'timer?  in  the  company  'ery  aiiiac- 
Uive  returns  on  iliclr  total  holdings. 


Thinking  or  Looking. 

Those  who  speak  of  revolution  aie 
wrong.  What  they  should  do  i®  'o 
•drop  the  liisi  letter  of  the  word 
\\  c  are  going  ihiougli  eiolutton.  and 
not  rev olqiion.  I  don’t  see  why 
there  is  not  more  ciitliu.siasm  for 
Planning,  except  that  there  is  noth¬ 
ing  spectacular  about  it.  We  arc 
very  apt  to  favoi"  the  panaceas,  sua- 
gcsied  lc,aislation  which,  it  is  sanl. 
will  cure  all  our  troubles  in  thirty 
I  day.®  We  are  lazy.  We  don't  like 
i  to  think  ahead,  but  we  have  to  look 
,  ahead. —  President  Roose'cli. 

!  Little  Things  and  Big  Lvenls 
!  .No  one  knows,  how  long  ii  would 
have  raken  for  the  Declaration  of 
I  Independence  to  ho  signed  if  it  hadn't 
been  for  a  livery  sialilc.  .  The 
signers  were  gathered  in  a  house 
next  door  to  a  horse  hoicl.^iid  were 
prepared  lo  do  a  lot  of  wianglin- 
and  spepchiiiaking  before  the  first 
signer  |ini  his  .lolin  Hancock  to  die 
paper  But  it  was  a  hot  day;  the 
statesmen  were  wearing  knee 
brccfhes  and  silk  slocking.®  and  the 
horse  flic.®  hotlicred  them  so  miic'i 
they  all  si'‘naiured  swiftly  and  wept 
tf'  tiicir  home.®.-  Waller  W’inchell 

On  "Cioing  to  LI — " 

Patrolman  Riker  of  Brooklyn,  h.id 
.'Ir,®.  /iinansky  in  court  for  saying 
to  Uini.  "A’oii  can  go  lo  hell."  .Ma¬ 
gistrate  .Mark  Riidich.  in  dismissing 
the  disorderly  conduct  charge,  .saiii 
to  the  officer  that  the  expression- 
was  "a  simple  flcclaraiory  sentence . 
It  is  noi  a  wish  on  her  pari,  nor  a 
prophecy.  It  is  merely  a  staiemeni 
i  entirely  within  the  realm  of  possi- 
!  bility.  She  docs  noi  order  you  to 
•  go  10  hell,  nor  docs  she  say  you  will 
'go  to  hell,  or  that  .®hr  hopes  you 
■  will  ,go  lo  tell  She  only  says  thai 
I  yon  can  go  10  hell  -  a  possildliiy 
open  ii.i  all  human  beings  living  lo- 
day.— .New  York  Times 

[  When  Coolidge  Blew  Up. 

I  I  be  older  employes,  w  bo  had 
known  Rriosc'clt.  used  to  think  that 
he  could  rave  at  times,  hut  when 
most  violent  he  w:is  calm  compared 
widi  I'oolidgc.  No  matter  how  an¬ 
gry  they  were.  Harrison,  I'lcveland. 
McKinley  and  Wilson  alway.s  kept 
themsel'cs  in  control  outwardly, 
Wilson  best  of  all.  .Many  times  it 
was  evident  dial  it  "as  an  effort  for 
him.  but  he  did.  'Taft  would  break 
out  occasionally.  Iiiii  usually  showed 
anger  only  in  the  redness  of  die  face. 
Harding  could  rail  iirofanely,  but  hi-' 
storms  were  soon  over.  It  reniaiii- 
Pd  for  I’oolidge,  troni  whom  u  was 
least  expected,  to  rai.se  the  roof. 
.Many  times  over  matter.®  of  iriflin." 
importance.  I.  H.  Hoover,  in  S  E 
Po.sl. 

Give  'lull  a  Big  Hand! 

^  Once  more  the  railway.®  scoie 
Once  more  the  railways  of  Canada 
ami  the  Fniicd  Stale®  can  point  'o 
."1  cic.in  sheet  hearing  in  large  bold 
type  the  proud  legend,  ".N’o  Acci- 
1  dents  "  as  far  a.®  the  transporlalion  of 
^explosive.®  is  eonecnicd.  Thi;-  is 
'the  tenth  eoiiscciiti' c  ycai  that  the 
railw  ays  lun  c  carried  conimereial 
lii,gli  explosive.®  ami  black  powder 
Widioiii  Ihc  loss  of  a  single  life  and 
wiilioiii  one  single  injury. 

In  normal  years  ihc  amount  of  ex¬ 
plosives  (dynamite  and  black  pow¬ 
der!  carrieil  by  tbe  railways  of  die 
iwo  countries  aggregates  something 
I'ke  4911. imp, 9"fi  poiiiuls  lor.  if  you 
like  it  better.  299,9(19  loiisi  and  it  is 
indeed  a  Iribnie  lo  ihe  safely  of 
modern  exploshes.  and  lo  the  care- 
ful'iess  of  railway  employees,  dial 
no  acciilenls  li.i'e  oeciirred.  Gi'c 
'be  iii.-ikers  of  ibis  magilifieeiM  rec 
old.  therefore,  a  great  big  liaiull 
C.  I.  E.  Oval. 

This  Business  of  Law  Making. 

I’oiisidei-  how  casually  ibis  grU'c 
business  of  law  making  is  conducted 
at  Washington: 

The  Senate  was  111  the  midst  of  a 
major  vote  on  one  of  the  airmail 
questions.  Senator  Copeland.  .N’e" 
A'ork’s  red-cariiatioiiP'l  pliysician- 
.siatesnian.  voted  "aye  Then,  while 
the  roll  still  was  being  called,  he 
ambled  over  10  a  seat  beside  Senator 
Pat  .McCarran  of  .Nevada,  also  inter- 
e.sierl  in  the  hill. 

Scn.Ttor  McCarran  was  just  vot¬ 
ing  “nay."  Senator  (  opcland,  with 
an  air  of  sui'prisc.  \enlnrcd; 

"I  thou.chi  von  were  hi  favor  of 
this.” 

"No  I'm  noi  I’ln  opposed  lo  the 
whole  idea." 

"Well,  well,  well."  quolh  Cope 
land,  rising  to  his  feci  and  .address¬ 
ing  the  (hail  :  Mi  Prcaidenl,  1 

change  m.v  vote  from  'a.ve.'  to  ’nay’.  I 
voted  under  a  misapprehension” 
Drew  Pearson. 


Ihe  rinMiiciKl  'liiTi'®  '•  pilnlad  •?(!  puh- 
bahed  el  61  i  Oeig  3lrr*t  Mont- 

rent,  b)  Ik*  Monlt'el  linsi'ciel  llr.it® 
Pubbthin?  Company,  Liinite<i.  Msnltaai. 
Cantra]  Managtr,  David  Burnalda. 
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HINTS  TO  INVESTORS 


McColl'Frontcnac  Pief.  ! 

/  would  like  verij  much  to  have 
Vour  valued  n/nniofi  on  McColl-Fron-  ' 
fn)wc  R'V  rumulfitire  Mnkituj  hind 
pi'elerred  slof  k  ofi  nit  inncfitmfoit. 
If  M  quoted  at  fin.  which  would  qiv.c 
u  i/ield  of  xei  cn  per  cent. 

Thetc  VI  (I  rumor  of  an  increase 
in  the  dividend  on  the.  cominov  or 
cf.’te  II  bonus.  Do  you  consider  it 
'<  buy  of  the  present  price.  .» — “C  H.” 

Thp  6'v  prefftrrefi  stock  of  Mc- 
< 'oll-Frontcnac  is  currently  seiling^ 
"I  Around  85  to  provide  a  yield  of 
'something'  better  than  7  per  cent,, 
and  appears  to  offer  attractions  as 
a  business  man's  investment. 

For  the  past  three  years  net  earn 
mgs  of  the  company,  after  all 
charges,  bond  interest,  and  depre- 
elation,  have  averaged  almost  three 
limes  preferred  dividend  require¬ 
ments.  During  the  past  week,  di- 


t \  l^U I Rl h.'S  jroiu  .'tubs' rihcrs 
"  ill  refill rd  to  thcir  invest- 
nii.nt.s  anil  /iroi'lcnis  ore  iiivd- 
ed.  Answe-i.s  ore  hosed  u pou 
infonoiitniu  whuh  THE  Fiy- 
ANCIAF,  TlMEft  hclicvcH  re- 
liiihlr.  fair,  iind  unprejudiced . 
hut  beyond  the  c.rerrise  of 
care  m  aecunno  such  informa- 
fion  THE  FINANCIAL  TtMEfi 
cannot  assume  rc.'iponatbil'ty. 

Inguirie.s  must  hear  flic  sig- 
niiture  and  address  oj  the 
writer  in  order  to  receive  at¬ 
tention.  Answer.'!  thought  tu 
be  of  public  interest  will  be 
published-  Alt  answers  are 
mailed  provided  pottlage.  is  «««- 
closed. 


Investment,  Speculation,  And 
Life  Insurance 


/  hair  nod  yout  piificr  for  three 


a  speculation,  icpivj^fni.iilvc 


5t.  Lawrence  Corp.  “A.” 

Wniiiil  you  please  let  me  know 
Irhiullirs  Iihoul  SI.  I.uu  rcncr  Cor- 
not  i, 01  "A",  St.  Laurmre  fifipc.r 
"T.  A.  S." 

The  ‘  A  "  share.';  of  .st  Lawrence 


uciiis  lion  iiud  hill  I  always  found  't  leading  C.inadian  indn.-i rit*.!  'nd  pnh-  i  •,,rporation  were  i.ssued  at  the  time 


intcrc.stiufi  Olid  pi'jfitaOlr 


lie  utility  oigani/.ations  v 


of  the  merger  qf  St.  Lawrence  Pa- 


7  hare  hern  yiiinri  .tonic  Ihoiii/hi  ■"landing  pro.spccts  for  pjipiiiision  in  Bromptot}.-  and  Lake  St.  .lohn 

In  several  inreslnient  problems  of  earning:-  over  a  period  ns  more  power  &  Pap'  r  in  1fi5'i  in  exchange 
my  nii-n.  and  would  iireatlu  "ppic-  prosperou.'-  condition.''  retUMi.  We  for  the  capital  stock  of  Brompton 
rinle  your  advirr  on  them.  I  "ui  t'caFo;i  why  you  should  dis-  pulp  &  paper  Company,  Limited 

.'50  years  of  aye  and  uuiniin  ied.  . . 


pu.se  of  any  of  the  stock 


this  on  a  share  for  share  basis. 


hare  n  small  but  steady  salary,  with  time,  as  it  v;oul<l  be  difficult  to  re-  .stock,  of  which  tliere  are  out.stand 


reasonable  prospect s  of  increases  if  place  them  with  better  securities 
business  ever  returns  to  normal.  Mu  the  light  of  yout  statemt 

investments  a!  present  ore  ns  fol  thal  yout  endeavor  is  to  build 


lows  :  — 

Life  Insu raucc. 

■$o.000  Eiidiiirriieul  nt  iiiic.  of  Rtl 
$5,000  Thirty-pay  life. 

Couds. 

$.’>00  1‘roriurc  III  Ontario  1  ' ' 


place  inem  wiin  better  seeuntics.  ing  296.628  shares,  carries  a  cumii- 
In  the  light  of  yout  statement  lative  dividend  of  $2  a  share  has  a 
thal  your  endeavor  is  to  build  up  pat  value  of  $50  a  share  and  i.a  re- 


ments.  During  the  past  week,  di- ,  up  at  $1,115,540  from  $1  11,477  in  .-.oo  i 

r^riors  of  the  company  decided  to  After  provision  for  depre-  lo-o 

increase  the  dividend  on  the  com-  ciation.  depletion,  and  bond  and,  r-  >»*  ,  sv 

mon  stdek  from  the  60c  annual  ■  bank  interest,  howevei',  there  was  a  .  t  (  >  j*  • 

bavSis,  which  has  been  paid  since  the  net  loss  for  the  year  of  $615,448. 1  Pvn  er. 

beginning  of  1929,  to  a  basis  of  80c  compared  with  a  net  loss  for  the  I  Bra.tiliun 

s  .^are.  preceding  year  of  $2,316,422.  With  i  National  Breu  rnr 

The  compeujy  has  now  completed  the  furthei  improvement  thal  has  ® 

U.s  major  expansion  program,  has  taken  place  in  both  himbei  and  i  f'--'<  Biiri 

'leveloped  a  chain  of  service  sta-  pulp  and  paper  operations  during  ^  Canada  Maliiuif. 

Mons  extending  from  the  Mar  times  the  present  year,  indications  are  Canadinu  Canners 


an  esiate  for  yoiii  reliremenl  age.  deemable  at  $.55  a  share  No  divi-  , 
we  would  be  inclined  to  advi.se  you  dends  have  been  paid  on  the  Cla.s.s  ' 
against  putting  up  your  stock  hold-  "A''  stock  since  Jiilv.  1931  and  onlv 
mgs  as  collateral  for  the  margin  25c  a  share  was  paid  for  the  quar- 
purcha.se  of  other  .seeiiril IPS.  Suen  tej’  ended  15th  April  1931  hence 
a  .step  would  be  definitely  an  aban-  arrears  of  dividends  as  at  April  15th 
donment  of  your  investment  pro-  last  amounted  to  $6.25  a  share 
gram  It  can  doiibtle.ss  be  argued  During  the  vear  1933  St.  Law-' 
with  consideiable  force  that  a  pur-  rence  Paper  and  Brompton  Pulp  & 
chase  of  .sound  slocks  on  n  .50  per  Paper  were  operated  as  separate 
cent,  margin  to-day  doe.s  not  carry  units,  and  this  policy  will  be  con- 
\eTy  much  danger,  but  the  weak-  tinned  during  the  current  year 
ness  tn  such  a  step  would  be  the  Brompton.  with  its  diversified'  pro- 
probability  that  once  having  taken  duction.  is  understood  to  be  enjnv- 
up  a  speculative  po.sition  you  would  jng.  ^uch  more  sati.sfactorv  c.perii- 
be  inclined  to  extend  you,  position  ,io„s  than  St.  Lawrence  and.  in  Hi- 
as  market  conditions  improved,  and  ^vent  of  an  eventual  .segregation  of 


%At  the  other  end  of 

THE  GANGPLANK... 

'Wlien  yoti  Mef»  from  the  otAier  Md  •f  the 
gangpleak  into  «  strange  Iwid  ynnaeedaoe^eei 
a  stranger.  Carry  an  Imperial  Bank  of  Canada 
I.«ner  of  Credit  srith  you.  This  letter  will  bring 
you*  in  addition  to  money  as  you  require  tt» 
courteous  attention  in  Rodapest  or  Bocabey — 
in  SydnOT  or  Shanghai.  Imperial  Bank  of 
Canada  Letters  of  Credit  are  bonoauud  the 
world  over. 

impemhi  bank  of  omnni 

heud  omce  Tonorrro 

CsnMai  and  Rawfw 

Branches  Throughout  Canada. 


H.s  major  expansion  program,  has  taken  place  in  both  lumber  and  i  ^  '  Burt  pro  jability  that  once  having  duction.  is  understood  to  be  en  joy 

developed  a  chain  of  service  sta-  pulp  and  paper  operations  during  ^  Canada  Maliiuif.  up  a  speculative  po.sition  \ou  would  much  more  satisfactoi v  operii- 

tions  extending  from  the  Mar  times  the  present  year,  indications  are  Canadian  Canners.  op  inclined  to  extend  you,  position  tjons  than  St.  Lawrence  and.  in  ,li  > 

1"  the  Rockie.s,  and  has  built  up  ex-  that  results  for  1934  to  date  again Acme  Oil  as  market  conditions  improved,  and  eventual  segregation  of 

ten.sive  refining  and  transpoi'lation  show  a  sub.stantial  improvement  -W.V  inrestuinil  objci  tirc  is  not  to  itius  defeat  youi  well-punned  invest-  company  from  .St.  Larewnce 

lacilities.  A  reputation  for  the  over  1933.  ;  obtain  iuioinc  now.  so  much  as  to  niPnl  ideas.  Corporation  merger,  it  i.s  imdei 

company’s  products  ha.s  been  defin-  CJonsolidated  Paper  Corporation,  build  u/i  as  taryc  an  cslolc  ns  pus-  tn  connection  with  the  investment  stood  that  healthy  earning  power 

itely  establLshed  in  the  Canadian  Limited,  was  formeci  in  .August,  -silWe  by  aac  60.  With  this  in  luind.  ut  any  addition  to  your  income  will  be  shown  behind  the  Brompton 

field,  and  future  operations  should  1931,  as  a  reorganization  of  the  f  would  like  your  ndrice  on  the  fol-  which  might  accrue  from  the  im-  shares.  .At  the  pre.sent  lime  there 

reflect,  as  in  the  case  of  the  other  Canada  Power  A-  Paper  Corporation,  lowiny  jioints:  provement  in  busine.ss  conditions,  is  iindersloocl  to  be  penchng  a  law¬ 

leading  oil  refiners  and  di.stribulor.s.  which  in  tum  had  been  formed  in  t  SJhouhl  I  roiitinue  to  hold  the.  '"'oiild  suggest  that,  de.spite  the  suit  which  ha.s  been  iaken  by  a 
ihe  future  economic  growth  of  Can-  January.  1928,  as  a  merger  of  sev-  .storks  I  hare  at  present,  or  would  unmarried,  at  group  of  Brompton  '-■harcholders 

eral  of  the  leading  pulp  and  paper  non  ndrise.  selUiiy  .some  of  thrin  emd "0™®  portion  of  the  added  in-  tigainst  officers  and  directors  of  St. 

*  If-  *  companies  in  Ka.stern  Canada  Bv  rcpluciny  them  iiilh  others  If  .so.  should  go  towards  acquiring  Lawrence  Corporation  for  damage.s 

Champlain  Oil  Pref.  far  the  greatest  proportion  ui  the  which  should  I  sell,  uud  uhai  should  Additional  insurance.  5'ou  doubt-  resulting  from  an  alleged  diversion 

.  .  .  u  .  •  company'.s  production  ieprc.«ents  /  him  .’  con.sidei'  that,  for  an  unmarried  of  orders  fr<  ..  Brompton  to  the  St. 

lilt,,.-,  JtJlV  **  newsprint  paper,  and  the  ciiaolic  ..  .voiii  age.  $10,000  of  insiir-  Lawrence  papei-  mills  .subsequent  to 

fa  ir,  /  of  condiLns  whk'h  have  prevailed  in  ^  """  """"  -- -  ---  - -  -  ^  -  -  - 


tonnutiou  you  can  on  Champlain  Oil  this  ndustrTsince  1929  hav-  had  a  """  "" 

products  preferred.  This  is.siic  was  -since  1.2.  na\  ha  1  a  upturn,  would  1  he  jii.slilicd  ,n 

put  on  the  market  last  August,  hut  operal  on.s  of  ^  „f  niy  storks  with  a 


adnitionai  insurance.  You  doubt-  resulting  from  an  alleged  diversion 
less  con.sider  that,  for  an  unmarried  of  orders  fr<  ..  Brompton  to  the  St. 
man  of  your  age.  .$10,000  of  insiir-  Lawrence  papei'  mills  .subsequent  to 
ance  is  more  than  adequate.  The  the  merger  of  the  twfi  companies, 
point,  however,  .should  not  be  lost  |n  this  suit  the  Brompton  share- 
sight  of  that  insurance  ran  b»  ac-  holders  make  a  substantial  claim,  re¬ 
quired  much  more  economically  up  ported  to  be  $1,000,000  and  it  is 


earnings  or  what  the  stock  is  now  newsprint  i.i....,  .  ...c.  thereby  acquinny  additional  capital 

r, noted' al  Your  rained  information  i^nding  ^  ^  er.eut  oi  further 

on.  this  stock  will  hr  much  opprl  Z  "  V'OportlOu 

"'of  rs  newsprint  howeve¥^  'it 

“A  O.  liiewspiim  no'wevci,  siiii  iciiiajiis  in  this  nnii. 

,,,  a  level  which  does  not  provide  any  -  '  , 

Champlain  Oil  Products.  Ltd  ,  at  opportunity  for  profits  to  the  pro-  3.  /»  the  event  ol  iim  firm  re- 
around  the  end  of  March  issued  an  ducer  and  the  nrosnects  for  anv  »toriny  some  of  the  205,  iniiie  de- 


’■  a  level  which  does  not  provide  any  i  online  the  l  irlier  •■ars  of  a  rence  Paper  i.s  now  held  bv  St.  Law- 

Champlain  Oil  Products.  Ltd.,  at  opportunity  for  profits  to  the  pro-  ^  ",  f'  mans’  life  in  view  of  the  fact  that,  rente  Corporation,  we  would  siig- 

around  the  end  of  March  issued  an  ducer.  and  the  prospects  for  any  xforiny  some  of  the  20'.,  iniiie  de-  as  he  grows  oldti  his  o.oilgations  g-gsi  that  this  stock  appear.^  io  be 

-nterini  report  covering  the  fir.st  immediate  improvement  of  note  in  ,  trliwh  wos  taken  from  -me  become  greater.  The  q  icslion  of  rathei  gcneroii.siv  priced  at  current 

five  months'  operations  of  the  mer-  the  level  of  newsprint  prices  is  still  '  9’  ®''  "  """  [  ''oi  c  vchat  type  of  insii  ance  w mid  be  market  values.  It  s  true  that 

ger  up  to  December  31,  1933.  These  somewhat  obscure.  The  corner.  ‘  learned  to  yet  nlony  without,  best  foi  you  depends  on  y.hi.  ;  ..iture  there  is  no  funded  debt  ahead  of 

figures  showed  net  profit.s  for  the  however,  appears  to  me  have  been  i  ^  f*"'  ’''one,!/  info  views  with  regaid  mai  r-agc.  If  this  piefened  stock,  and  there  is 

live  months  of  $294,523,  which  com-  turned  in  the  industry,  and  Consoii- i  common  stocks,  or  into  yoi,  are  contemplating  mari  iaf,  '.  oi  therefore  no  ptiot  charge  against 

pared  favorably  with  an  estimate  dated,  with  its  centralized  and  effi- i ’»''9»e  life  insinanrc.  Per.soually.  I  believe  that  you  i  ay  ge  niinie.J  the  earnings  of  .St.  I-awren.  e  Paper 

made  in  the  prospectus  issued  at  the  cient  management,  efficient  mill  9’"  inclined  to  furor  stocks,  because  .^ome  time  ir  the  ti.tuie.  a  .rtiaighi  Companv  It  is  also  true  thal  sales 

time  the  preferred  .shares  were  of-  operations  and  a  good  normal  mar-  tnany  of  them  seem  to  he  selhuy  ul  pfe  policv  would  undoubtedly  be  of  St  i.awrence  Paper  this  year 

'■ered  to  the  public  of  net  profits  of  ( i<et  for  its  production  should  parti- ,  Pbice-;  that  u  e  will  not  .sec  u.m/ia  your  beat  choice,  as  this  type  of  pave  been  on  a  mu.  h  more  subslan- 
^600.000  for  the  full  year.  On  the  cipate  sub.stantially  in  any  marked  Z®'"  mauu  mars.  If.  hnwcccr.  you  insurance  gives  tno  max  •imm  of  tial  scale  than  for  the  eoriespond- 

)a.sls  of  the.  five  months’  results  it  ■  improvement  in  conditions  within  /9f9f  iii.su mucc.  would  iioir  in  out-  insurance  peoteclion  for  the  .mini-  mg  pm  jod  of  last  year,  hut  the  point 

IS  Indicated  that  the  company  has  the  industry.  mend  eiidou  mrnl .  Icrui  lilc.  or 

leen  earning  it.s  preferred  dividend!  if'  if  if  if  straiyhi  life  .’  tfiihscrihc, . 


insurance  p*-otec1ion  for  the  .mint-  mg  pm  jod  of  last  vear.  hut  the  point 
mum  premium  oidlav  Tni.'-  ques-  ..jpoiild  nut  be  lost'  sight  of  that  the 
lion,  however,  of  the  best  type  of  pi-jco  situation  in  the  newsprint  in 


5’oiir  investments  arc  (piite  well  insurance  could  be  much  more  in-  du.stry  i.-  .siill  oh.se, lie.  and  that,  fail- 


chosen,  the  stocks  Viein;: 


everv  telligcntlv  discussed  with  your  in 


case,  with  tlie  exception  of  Acme  siirancc  agent,  and  thus  is  the  course  ciease  in  the  pr  ice  of  newsprint. 


Oil.  which  you  no  doubt  purchased  we  would  advise. 


IS  inaicaied  mat  the  company  has  the  industry.  menn  ninoumrn,.  mum  pr»m.nim  mun;.  i  ni.s  ques- 

leen  earning  its  preferred  dividend!  if'  if  if  if  straiyhi  life  .’  jjnhscrihei .  lion,  howevei,  of  the  best  type  of 

vith  a  good  margin  to  spare.  .At  ,  AU’elU'  k'  r  A  '  Your  investments  arc  (piite  well  insurance  could  be  mucli  more  in- 

'he  end  of  1933.  the  company  had  Abinbi—oteamanips— Canada  (.posen,  the  stocks  Vicing  in  every  telligcntlv  discusseol  with  your  in 
total  a.ssels  of  .$7,377,196  and  eur-  Biacnit  case,  with  tlie  exception  of  Acme  siirancc  agent,  and  thus  is  the  course 

rent  as.scts  of  $1,366,160.  of  which,  ,  Oil.  which  voii  no  doubt  purchased  we  would  advise. 

$550,000  repre.sented  cash  on  hand.  1  ^  ymci  i/eeldy 

The  preferred  stock  of  the  com- !  of  the  raned  financial  i - - - 

.......  n  _»  ,  I  «c7tr,<,es  tw  Canada  and  would  he.  ..... 

^  I  ohliyed  to  you  for  your  advice  re  the  alwa.vs  enjoyed  a  good  normal  mar-  One  bright  spot  in  connection  with, 

c  urb  Market  on  March  15th,  a*”:!  ,  m/Zcjiciiig  • _  ket  for  its  production  With  anv  the  company’s  grain  business  is  the  ^ 

ooa  o'''*'*  I  hold  bO  bonds  Ahitibi  Power  and  return  to  more  prosperous  condi-  recent  announcement  that  prospects 

letween  8  ....  and  9.  since  then  the  ,  5^^  1953.  lions  in  the  newsprint  field,  such  as  are  good  foi  the  elimination  of  rale 


a  more  or  le.ss  substantial  in- 


aper 


rXPlBT 

ami 

I  NPFRinSCF.n 
l.nyrai  my  and 
Prinliny  of  Bondi 
,tnd  Dehrntures 
Slort  C  erlitii'ifei 
Bank  Smei 
i.hcquri 
Draft  1 
Poilage  .tnd 
Rrremic  Stampi 
and  olhfi 
Atonefarr 
Daruments 


T< 


of  the  world’s 
lacaitli  is  rcprcscntcti  by 
Paper  Tokens.  When  this  is 
considered  it  will  at  omc  he 
apparent  that  the  makinj»  of 
these  ”  tokens  ”  is  a  matter  of 
the  utmost  importance.  They 
must  have  dignity  ccjualling 
their  value  .  .  .  and  they  must 
be  as  incapable  of  illegal  dup¬ 
lication  as  only  the  skill  of 
trained  artists  can  make  them. 
For  over  a  tomury  the  (iana- 
dian  Bank  Note  (Company  has 
designed  and  printed  bank 
notes,  bonds,  and  all  manner 
of  monetary  documcnis  tsith 
.such  distinctive  design  and 
workmantship  that  any  attempt 
to  duplicate  them  ends  in  .sure 
and  abrupt  failure. 

This  service  tre  have  been 
rendering  for  over  100  years 


none  of  the  producers  in  this  indus¬ 
try  can  hope  to  show  very  much 
in  the  way  of  profit.s. 

If  V-  If  If  i 

'  101.11.  ^1"^  .  followina  ><61  for  its  production  with  any  me  company  s  gram  ini.siiiess  is  me-  MrVithe-Graham 

I  I  hold  .50  bonds  Abitibi  Power  and  return  to  more  prosperous  condi-  recent  announcement  that  prospects  ‘  I 

letween  8'..,  and  9.  Since  then  the  i  „  aomoi  rou  .i  ana  newsprint  field  such  as  are  good  foi  the  elimination  of  rale  Can  you  ynw  me  nuy  mtormafion 

.«t,ock  has  not  again  touched  the  Ms  Canada  Steamship  Lines  is  now  apparently  in  the  making,  sla.shing  in  the  grain  cai  lying  field  rcyardiny  McVittie-Ciohom  Mine..s 

pric,.  of  9.  having  sold  down  to  or  1941  I  Abitibi  should  do  much  bettei  from  this  summer.  For  the  past  three  iryaidiny  the  outlook  to,  a  hold  of 

and  clo.sed  t.o-d_ay.  Friday  April  27th,  hond.s  Canada  Bi.svuit  kU  %  the  operating  point  of  view  and  the  seasons  grain  rales  from  the  head  l>'p»‘  to  twclre  months. 

al  a  price  of  i  i-S.  j  ’  -  -present  time  would  appeal  Io  be  an  of  tlie  Lakes  to  Montreal  liave  been  ' -t-  -4 

*  *  *  *  I  ^Vo»/rf  you  adrisf  selluiy  same  at  advantageous  one  for  new  capital  to  notably  unsettled,  and  earh  year  the  McVittie  -  Graham  Aline.':  control,', 

Toronto  Mortgage.  pre.sent  market  p,Hc  and  reriiLesf- rt^onae  into  the  company.  average  figure  obtained  by  the  car-  the  Veiaguas  Mines  lluoiigh  a  56 

What  is  your  opinion  of  Toronto  •  iug  proceeds  in  a  good  common  or  \  The  protective  committee  for  the  '’iyi'-"  has  been  inadequate,  to  permit  per  cent  interest,  good  for  30  yeais 

Mortgage  priced  at  103.  and  yiviny  preferred  stork  for  appreciation  /or  general  mortgage  bondholders  of  9/  ,®9y  profits  for  the  companies  and  renewable  fora  fuithei  30  years, 

o  dividend  of  12^.  That  seems,  a  three-year  hold  with  the,  hope  of!  Canada  Steamships  apparently  has  R  ihe  giain  rate  tan  be  maintained  recently  reported  production  from 
such  a  large  dividend  /  would  like  '  ereniny  up  the  iure,stment.  "W5H.”inot  yet  seriously  contemplated  any  anything  like  a  icasonablc  level  the  mine  located  in  the  Republic  of 

to  know  if  >t  is  a  safe  buy.  Also  is  '  v\’e  doubt  whether  havine  held  P'®”  of  reorganization  for  the  com-  throughout  the  present  s^.son,  :t  Panama,  from  Dec.  ,.td,  when  lh«  — 

it  a  bond  .say  of  $500  or  $1,000.  orithese  securities  un^inti  Lw  it  pan  It  is  understood  in  this  con-  undoubtedly  be  a  big  thing  for  mill  commenced  operation,  to  1- eb- 


CANADIAN  BANK  NOTE  COMPANY 


Head  Office  and  Vork.\  —  OTTAWA 

— Branch  Sales  Ofines — 

TORONTO  MON’EREAI. 


It  a  bond  .say  of  $500  or  $1,000.  ori  these  securities  un  until  now  it  panv.  It  is  understood  in  this  con-  vwiiiiinruiru  '  y 

mil  just  one  share  hr  bought  at  103"  would  be  good  policy  for  voii  to  dis-  net  tion  that  there  is  a  feeling  among  ^  anada  Steamship.-v  and  taken  in  mary  28th  of  .some  -^l-u.uOO  exclu- 
"P  E  ”  of  them  at  he  pre^^^^^  committee  that,  granted  more  conjunction  with  the  expected  ex-  s.v;^e  of  copper  and  silver  values 

The  Toronto  Mortcaire  issue  is  a  ket  just  when  conditions  arc  an-  auspicious  operating  conditions  dur-  P«"sion  in  pas.sengei  an.l  package.  The  mil  is  tqiera ting  around 

ftiorigagp  1.  .sue  i.  a  aei.  jusi  wnen  conuuion.  ait  ap  the  com-  freight  business,  should  result  in  a  tonsperdavandiscapableofoper- 

'•apital  slock,  of  waich  the  company  patently  on  the  turn.  It  i.s  true  mg  the  sea.son  "just  opened,  tne  com  ,evetsal  in  oneratine  atme  at  50  tons  dailv  fndei- 

has  ouLstandins  $986  500  of  850  na*-  that  vou  niav  have  to  continue  to  pany  could  show  a  marked  expan-  cnnsiaeiame  teveisai  in  opeiacing  anng  at  .jo  tons  aai.v 

..,1..  Tt  ^  .U-'^  r  ’ .  f  .U  ^  ®  I  conunuc  l.o  ^  .mciations  and  revenues  and  'esults  for  the  current  vear  as  com-  ground  work  is  proceeding  -satisfac- 

value.  It  IS  this  tact  of  the  stoca  ■  forego  your  bond  interest  m  each  s-'O”  in  opeiation.s  ana  levenues.  ano  ,  ,  s  ,  rnriu-  Fvcentionaiiv  h.”h 

being  $50  par  value  which  has  a p- i  case  for  some  time  longer,  but  fu-  thus  plate  ilselt  in  a  position  where  P®'^''  the  la.st  four  five  to^*'-'; 

parently  mi.sled  you  with  regaid  to  ture  prospects  for  all  of  the  three  some  reoigamzat ion  plan  coulil  he  .  '  -.f  was  en.  nuntpred  in  earlier^ work 


ore  running  around  8200  per  tor 


103.  provides  a  yield  of  a  little  ove’’ i  The  .Abitibi  bonds  are  ciir  rently  ^9  tar  as  pat  kage  freight  .and  pa.“-  of  jiaying  three  half-yearly  interest 

•5.8  per  cent.  j  quoted  at  -17'-.  in  ■19.  and  have  had  senger  Iratfic  arc  concerneii  the  up-  payments  on  it.s  6'-'^  bonds  in  le- 

Even  on  the  basis  of  the  5.8  per  quite  a  goo.l  'rise  during  the  fiKsI  turn  in  general  busine.ss  conditions  turn  for  whuh  bondholders  were 

cent,  return,  this  stock  in  <iui'  opin-  month  or  so.  The  reason  for  the  vvhich  has  developed  .since  last  sum-  given  10  ^^Pai'cs  of  riew  capital  stock 


ion  represents  a  rather  attractive  ativance  in  the  market  for  the  bonds  mer  having  undouoteuiy 
investment  for  a  business  man.  Tor-  apparently  lias  been  the  belief  that,  foundations  for  much  mo 
onto  5rortgagc  Comp.any  has  alway.r  before  very  long,  an  attempt  will  demand  lor  these  services. 


mei  having  undoubtedly  laid  the  for  each  .$1  000  of  bond.®  held  I.Ti- |  ••  onii 

foundations  for  much  moi'i  active  dcr  the  l'’rm.s  of  'his  plan,  bond  in-  | ,  ome  flon  in 


Myself  When  Old 


< t  oni limed  Iroiii  r.ico  8  i 


recognized  as  one  of  th»  be  made  to  lift  the  company  out 


The  grain  carrying  department  of 


strongest  and  most  conservative  receivership  and  reorganize  the  ca-  the  company’s  business  ha.s  always 
mortgage  companies  in  Canada,  pital  stniiTurc,  just  as  is  now  hcin,g  been  the  most  iinpoitant  of  its 
and.  even  taking  into  consideration  done  in  the  ca.sc  of  Price  Brothers,  operations  fiotn  a  revenue  and  earn 
existing  unfavorable  mortgage  con-  Abitibi  has  always  been  one  of  the  ,  ings  point  of  view,  and  in  this  (on 
dition.';  throughout  the  couiPry,  ws-  most  powerful  factors  in  the  news  nection  the  outlook  depends  on  a 
would  .say  th.al  the  dividend  on  the  print  industry  of  Canada,  it.'  priii-  number  of  faciors,  the  po.'-'.'obilit  ies 


iinparalively  well  -ecured. 


mills  are  efficient  and  fav-  of  whitb  will  become  more  cleail.v 
If  If  If  orably  located,  ami  the  eontpany  has  defined  as  the  season  progre.sscs 

Fraser  —  Consol.  Paper.  - - 

111  forma  f  Kill  you  could  yirr  ii.s  rc  To  Control  Tipster  Activities 

Fraser  I, Id..  Consolidated  Paper  ......  - _____ 

Co..  Ltd.  Canadian  Terminal  Bys-  ^  ,,r„i„le,'  inieresi  is  bcinj:  taken  bv  ihc  iml.h.-  in  .-iirt.mc  ibe 

l'’ri'll'r''l  ■  s  A”  Fo.,  j,,.(  j,  j|  jp,;  „f  sale-'iiieii  of  seiiiriiies  is  evidenced  bv  ilie  a<iion  of  jniblic 

_*  rt<  r/c.  ■  ‘  ■  i  ttodles  such  as  the  llraniford  Hoard  of  Trade  This  Hoaid  has  aiven  some 

F’la.scr  Companies.  Limited,  form- '  poii.slderal ion  lo  the  lip.'vler  sheei  evil  and  liiv;!i  luessiire  sa lesnia iis li i p  and 
ed  in  1917  a.":  a  reorganization  of  propaiuinda  in  ilic  sale  f>f  siov  ks  and  has  made  sU'jl;csi imi.-  in  ihe  timariu 
one  of  the  pioneer  lumbering  and  Securiiics  fommissioii.  While  all  of  these  siuicesi  ion-  uiav  noi  lie  I'luirel.v 
piilp  and^paper  organizations  in  ,  i  i<-al  in  ilieir  appiicaiion  ibe  imponani  feaiiire  is  iliai  a  icp  esenia 
.n-stein  t^anada,  was  hard  hit  by  jj^p  infliieniial  bod.v  of  hm mess  men  in  one  'if  I'anada's  liirivin;  iiidiis- 
negencially  unfavorable  conditions  ||  ,p|  pjiips  has  seen  fir  to  devoie  linie  lo  the  siiid'  and  disi  iissinii  of  ,-i  live 
which  have  prev'ailcd  in  the  pulp  subjeci  (hal  is  aflecimi;  lire  pi'osperiiv  mu  or-l,v  of  ibc  people  of  j'.iaii' 
and  paper  indu.stry  on  this  contin-  ,  ,p,,p,,  ,  ^p^da. 

ti,/.  !  *'9  BruniConi  Board  of  Trade  suggests  ihai  the  rtiilario  Seciiriiies 

.lAiQoit  '''I?'**  ^91^6(1  to  (  ornniission  shouhl  tensor  all  primed  mallei'  issued  lor  ilie  pur  pose  of 

tn  iiiiv  of  loui  '!’99d-s  selling  seeurmes:  iliai  all  false  or  deteiving  siaienients  or  anv  frainluleni 

security  ^pujnj,  .srtjcUs  should  be  eonsitleretl  as  a  consiiiracv  suli.ieci  lo 


leresl  should  have  been  resumed  on 
Novenibei  1st  of  last  year  but  eon 
(lit  Ions  w  ore  sut  li  tha'  ir  was  im- 
po.ssible  for  the  company  to  meet 
this  payment.  .Xor  despite  the  fart 
that  conditions  iiiipmvcd  to  a  ma 
tei'lal  evtent  during  the  latter  hall 
of  193.3,  vva-  it  |)o.ssib!e  to  make 
jiayment  vvhii  h  fell  tiue  on  the  Is' 
of  this  month.  Tn  thi.s  lonneclion. 
it  was  announced  during  the  |,ast 


_  'A  epi,  t  iiat  a  meeting  of  Ivindholvlei  ■  ■  ' "  '  ^  si 

To  Control  Tipster  Activities  Sllart,,n‘tml  take' ppu'erLv 

______________________________________________________  lie  considered  necessary  -ee  lli,- 

’I'liat  a  liroader  inieresi  is  being  taken  bv  ihc  piililu-  in  i-iirhing  ihe  R  wa.s  staletl  th.il  Hu  iiiipiine  | 

acliviiies  of  salpsnien  of  set  urines  is  evidemt'd  bv  ilo-  a'litm  of  juildic  Ptent  in  jii.-mos"  exppi  p  m  et  ' ' 
i  boilles  such  as  the  Braniforti  Hoaril  of  'I’ratlo  This  Board  lias  given  some  mg  tlie  la  ei  |iai  "J"  ^ 

'  loii.slderation  to  the  lipsler  sheet  evil  and  liigli  luesstire  sa  lesnia  iis  li  i  p  ami  eontuiuet  in.ii  i  \ 

propag.'intla  in  ilie  sale  of  slot  ks  and  lias  made  -luggesi ion-  in  ilie  tlniario  ... 

Securilie.s  fomrnissitiii.  Wliile  all  of  these  snggesi  mn.-  uiav  noi  I'c  I'liiirtl.v  be^Cf' further  benefit 


d  111-  I  I  ome  flowing  rn  to  mp  tioin  rn.v  own 

rd  on  ;  IP's  efforts  I  tliougin  iliat  niv 

aiiiliirion-  weie  reasotia  i>|p  and  that 

'  *91-  ihp\  would  he  fiilfillcd.  Now  tt  ap- 

meet  .-jp;,..-  tliat  I  inti-t  ouigrac.v  ihe.'-f 

’  ’  a|.-,,s. 

V'T  It  IS  all  I'lglil.  I  sliall  not  tinesi. 
hatl  ,  ,  ... 

iiake  !ong''i  willing  i"  make 

»  Is'  '*9.''  ol  the  assiinipiiom  upon  wjiicii 

■lion  n'esinieiit  I-  pr'ctiieaiO'!  I  eitii- 

l>ast  -stt'ie  the  piaiiticd  eef,nomv  lo  n- 


o.ve  such  diasiic  fiiiure  resiraiiiis 
poll  the  iiiiltv  idiial  owiier-lrp  of 


piopertv  ilial,  a'  feas 
-ee  tile  oulltiips  of  'll 
.rv  1  .till  ipit  go.iig  IO 
math  alioip  age  T", 
liiil  i  ilo  mil  like  il 


new  mural- 
,v  lo  d'l  verv 


which  have  prevailed  in  the  pulp 
and  paper  industry  on  Ihi.s  contin¬ 
ent  for  some  years,  and  as  a  result, 
the  company  in  1932  was  forced  to 
default  on  its  outstanding  bond.s. 
In  .Inly  of  last  year  security  hold¬ 
ers  of  the  company  approved  a  re¬ 
organization  plan  providing  tor  the 
suspension  of  interest  payments  on 
the  first  mortgage  bonds  for  two 
years  from  January  1st,  1932,  lo 
January  1st.  1933.  and  also  the  pos- 


Gabricllc — Gicene-.'ilabell. 


prmil  nii'iive.  If  we  'imlil  efim 
11. Hr  tile  profit  nioiive  i  l  oni  our  c-o 
iio'u  c  life  ;iud  ilic  -ex  molivc  rroiii 
■  Ui'  -ocijii  liie,  oh  vvnui  u  niosi  pm  ■ 
iiiuiml.v  pure  voiipg  -ouici.v  ruir 
pure  .vming  socieiv  woui-1  lu-  ;  liear. 
df-.ir  sp’i  there  sonic  .f.fti.v  or  gep- 
ilciiujii  ill  Ihe  audience  w  tio  would 
t-a  'c  lo  sa.v  sonirtluiig  kind  alioiit 


,  ,,  t-a  i  e  lo  sav  sonirtluiig  kind  apoii 

llllie,  lor  .sonic  ucii  I.s  I  uiiulil  up-  ,  ,  ,  , 

'  ,  I  ,1  ,  /  11  '  inuividiial  iniliaitvp  ami  mu  hav 

irrcialr  your  opinion  of  'he  follow-  .  . 


prosecution  under  section  1-tl  of  the  friminal  fode: 


fsled  Crceiie-Stabrll. 


that  advertising  should  be  confined  lo  one  partiiulai  stock  ami  tliai  <om-  Shaft  sinking  and  diamonil  drill- 
parisou  should  not  be  made  vvith  Ihe  inve.slnieni  record  of  anv  other  com-  ing  at  Gabrielle  Mines  i.s  ijeing  cai- 

pan.v.  When  an  engineer's  report  is  u.sed  m  connection  with  ilie  sale  of  , -led  on  al  the  property  adjoining 

any  mining  slock  disclo.suie  should  be  made  as  lo  whai  financial  or  slock  ,  San  .Antonio  on  the  west,  in  the 

interest  the  engineer  has  in  ihe  Dromotion.  Rice  Lake  district.  Manitoba.  The 


mg  everybody  gpi  n  goveriimeiii 
i<ui  or  a  government  iiensjoii  I 
useii  to  think  those  tilings  were  (daii- 
iime.'.  .Vow  they  are  liorrsle.s 

Ve-,  1  adniii  that  the  profii  motive 
g(ii  me  mill  a  peck  of  iroiihle,  Rui 
somehow  I  am  noi  allured  hy  ilie* 
idea  of  refoniiirig  capitalism  hy 


sible  siispen.sion  of  the  Januarv  1st  I '^9  P'’9‘99iion.  Rice  Lake  district.  Manitoba.  The  ,,,•  i.-foi  iiiing  capitalism  hy 

and  July  1st  1934  interest  ‘pav-  '*’9  Brantford  Board  of  Trade  also  helieves  ihai  it  should  he  an  company  recently  engaged  George  |i,p  profit  nioiive  run  like 

ments.  The  four  .«i,spended  inter- !  f*’!'  any  broket  to  predict  or  prophesy  the  fuiuie  movemeni  of  any  Sallon.  formerly  of  San  Antonio,  to  p^p,  vllling  e.se  by  the  federal  gov- 

p.st  payments  from'  January  1st  i  •8i9c:l<  or  security;  if  would  bar  solicitation  by  telephone  jusi  as  door  lo|lake  charge  of  development.  The  , 

1932,  *to  July  Ist,  1933  are  to  be  : selling  is  rcsiricied  at  present;  it  would  eliminate  ilie  use  of  sncli  ,  shaft  will  be  put  down  to  a  depth;  f,oni  misundersiand  me.  |  have' 

payable  in  five  annual'  instalmenl.s  '  Phrases  as  -golden  opportunities",  “ground  floor  investmenls  ”,  "ilu'  rliance  if  .500  feet  with  stations  at  12.5-foot  ;  „„  grudge  again.si  having  my  ceoii- 


Are  Investment  Problems 
Puzzling  You: 

Arc  you  sufyfyortiiujt  .'ittyck.s  that  lutvc 
no  real  claim  to  your  conjidcncc? 

Tlie  time  has  coin'''  to  lnok  at  your  sci  urii  ic:-.  vvilh  ir  iriti-.  a.  'vy'. 

.\o  maltei'  what  auseu  you  to  luiv  tliem  inak«'>  c,T,-ti  oii-  justijv 
Its  place  in  yoiii  iiive.-tineiii  piograni 

Uemember  that  the  real  profit  in  Hie  next  "iiiuwiiig'  wiil  come 
only  from  those  .securttirs  whuh  represent' 

1.  Indu.strie.s  with  a  di.sMn,  t  iiptrcrul.  .'iml 
2  'The  toremosT  companie,-;  in  the-e  imiiii-i  l  ies 

I. milled  time  ami  lat  iluie'  ptevemt  Hm  average  irnefiioi  frr-in 
gallieiing  the  full  fai'is  taaiing  -'it  Hie  value  "i  evn,  one  secur 
ily.  Only  the  dio-sl  liainslaking  re-ear,  h  by  a  laige  experienced 
or'ga ri iza t inn  may  reveal  lire  ti-al  worth  I'lf  -any  enlerptt.se  .and 
tire  tiasic  trend  of  all  rmiu-tiy 

Orgatiizcvl  luiv cstinctit  (..otmscl 
I '.t 'lokinit  e  .Service  came  into  i)','’mg  'o  ren'ler  Hu.-:  vHal  .a")  t" 
investors.  To-day.  as  30  years  ago.  t'  -ilfei.-  a  ninte  clearly 
flel  inert  road  to  investmen'  siiness 

Piookmire  .Service  is  irnpaitial  an'l  'ir.hia-ed  in  its  ]U''igiiipni  -and 
recommendations  Every  -to,  k  mu.st  prove  it.s  inHin.sn  '.vnrHi 
lielore  it  can  pa.ss  the  rigid  -itamiards 

.Mail  the  coupon  to-day  anii  le.arn  r.ow  Kro.ikrnire  .Service  will 
lielp  you. 


BROOKMIRL,  INC. 

.a.pl  Filth  Avcniic.  Ilcpart metal  I-  1-77 
New  ’i  otU  C.it y 

ilent  if  men  I  am  anxioii.s  to  v  he,  k  Hie  -ix-ni'vnth.s-ahcad  value 
of  my  holviing.s,  ami  learn  ab-aui  a  .-oumi  methoii  or  keeping  my 
fiiliire  investments  profitable  .Semi  me  -letail.s  iit  your  plan 
without  obliging  me  in  any  way 

ADDRES.s  . . . - . . . . . 


commencing  July  1st.  1937,  with  in- I  ®  lifetime’’.  "How  lo  bo, mme  wealt.liv"  and  similar  statements  that  form  '  mtervals.  Gdbiielie  was  tne  iTanned  If  they  would  plan 

terest  on  overdue  interest  at  6  per  ' ’lie  backbone  of  the  tipster's  vocabularv .  Ii  is  also  sugge.sied  that  a  stan-  ginal  riiscoveiy  property  In  this  area.  ;^t  Iras'  Hiree  of  ihe  five  big  | 

c.etit.,  and  the  two  1934  intetest  pay-  I  dard  form  of  offering  eirciilar  should  be  drawn  up  and  ii."  use  made  com-  and  woik  at  present  underway  will  I'jiij,,-  .^latii'iis  ai  ihe  foot  of  tiiy  I 
mentis,  if  .suspended,  to  be  paid  com-  'pulsorv.  In  ihe  offering  of  shares  for  ticasiiry  aceouni  b>  a  compan.v  or  be  directly  in  line  with  the  No.  26  |  .-i„,uid  like  n.  and  the  iilaii 

mencing  July  l.st,  1939.  Holders  of '®9  underwriter  ii  should  ho  oompiiksorv  to  reveal  the  total  niinibei  of  ore  body  of  its  neighbor.  .,„q  |,i,).cc  wiih, 

debentures  and  unsecured  notes  of  shares  authorized  for  such  offering  and  'he  price  lo  he  received  by  the  Gieene-.Stabell  is  currently  treat-  ;,!!  ih,'  hoi-do:  sr.inds  Rut  before' 
the  company  were  to  receive  in  c.x-  trea.siirv  as  well  as  a  disclosure  of  full  det.ails  of  any  oiiisianding  option  mg  appioximalely  8,5  tons  of  ore  per  |  rally  round  me  flag,  boys,  and 

change  two  voting  trust  certificale.s  .  on  trea.siirv  shares.  I■■inall.\  ii  is  suggosiod  iliat  in  addiiion  to  its  p,di(  C  day  Production  of  Greene-Stabell  i-jilly  vim  i-agaui.  -hou'uig  Hm  hiiiHe. 

for  each  $100  par  value  of  deben-  activiiios  the  Oniario  ?eeuviiies  T’ornmission.  should  devote  some  effort  to  for  the  three  months  ended  March  cry  of  a  piantieii  ei  'inoiuy .  I  want  i,jj 
lures  and  notes  held,  and  common  ]  educational  work  in  which  the  public  would  be  urged  lo  luvesiigaie  before  3Ist  lust  amounted  to  .$61,000.  The  '  know  Just  who  is  going  to  do  the 

shareholders  to  receive  1  share  of  tliey  invest.  mill  is  gradually  being  stepped  up  jjianiiiiig  and  wliy.  .md  w  lo-re  I  g,;r  j 

new  common  stock  for  each  10  Wlicthcr  or  not  ilic  Ontario  Becuriiies  Comniissiou  can  aci  ,in  these  to  its  full  capacity  of  100  lon.s  daily.  ,)ff  jf  they  plan  vMnii'g  i 

shares  held.  suggestions  the  Brantford  Board  of  'Trade  has  iicrfotined  a  worthwhile  Underground  development  is  con-  »f  if  *  if 

The  annual  leporf  of  the  company  duly  that  should  hear  results  locally  for  money  lost  in  unsound  invest- .  tinning  with  the  long  cross-cut  on  Looking  back  over  niy  lif,'  I  di.s- 1 
fop,  the  .year  1933  showed  a  healthy  menis  is  usually  lost  lo  the  (ommunity  whereas  sound  income- bearing  the  600-foot  level  being  extended  to  f-i'>v',-i  that  Us  pit; ailin :  eharaefer-i 
Improvement  in  operations  over  the  I  mvestmenis  held  within  the  couiinunity  tni'rea.se  ns  prosporn.v  and  us  reach  Ihe  granodiorite  contact  some  has  been  its  meek  .acceptance, 


pfcceding  year,  net  eamihgs  being  >  purchasing  power. 


1,000  feel  from  the  shaft. 


Looking  back  over  niy  life  I  di.s- 
ei'ivei  that  Us  prev  ailin :  elmracfer- 
Istic  has  been  its  meek  acceptance 
of  many  currently  popular  ideas  of 


g'lv v'l'ii iiif'iH .  economics  and  even 
bevei'.iges  In  iny  day  I  ,'ven  liked 
.iiizz  and  drank  gin  Bui  from  a'l 
the  illiiMons  Ihe, a  .siaml  out  two 

which  shaped  mv  life  and  fabrii'ale.i 
vv  hitl  my  ,«h!riiar.v  notices,  if  any. 
will  refer  i<,  a.  my  larrer  One 
was  the  illusion  ibai  .1  was  per¬ 
forming  .-omc  dc'ln’e  service  tor 
Hio  gooii  of  mankind  when  I  eii - 
li.seid  in  Hi'.'  army  and  went  lo  France  | 
In  1017.  'I'hc  oilier  was  wlieii  in 
1028  lo  1020  I  hoii.ght  stocks  and 
made  myself  a  parHcipam  in  f!m 
fiitiire  prosperoy  of  .\mrri,a  Tti.vsc 
were  acts  of  major  suhiecrion  I-- 
mass  emotion  and  1  am  ashamed  of' 


!  IICIll . 

I'umiicial  independence  .c  Te  .i; 
a  i-iilucle  in  the  jttate  ho-.is’nc 
scheme.  I  should  I’ke  .li  '.east  n 
Hi.H  evening  of  my  life  to  have  pre¬ 
served  my  se!f-rc,-pecl  T.j  ,io  s,j. 
[  am  going  10  ho  w  .c  y  I'vf  new  idf,;.: 
and  new  cm, it  urn-,  iKvwfVf  gcnci.s  - 
iy  indulged  in  hy  .-v'icnt i?i s  I'vOTio- 

IIHSIS,  StjHe.simUl,  w-llCTS  ivf  CdliOt- 

ials.  and  how'rw'v  much,  in  the  l:tn 
guage  ot  Wall  istit-ei.  'T.ey  ran  'at 
trnci  the  ouisiiie  p-ibl  c  "  I  th'^nl. 
pe'-’naps  t  «h.ail  even  be  »arv  ,->1  1  ur 
aui horjt qriA n  s'a’e,  the  p  anried  rc,''- 
rnjui' .  an-d  the  .<ub,iugat '-.ir,  o!  the 
profit  moiivae 


90“  ANNIVERSARY 


(By  M.  o.  HAMMOND  ) 

(Of  ihc  E-ditprial  Staff  of  The  GloV'  ) 

y  OURSCORE  and  Icii  ycArs  ago  a  brisk  young  Scot 
^  destined  to  play  a  large  part  in  journalism  and 

«  fS3^  affairs  entered  upon  the  Canadian  scene  as  founder 
i  The  Globe. 

George  Browti  was  red  of  hair,  eager  of  heart, 
resolute  of  plumose,  dour  and  public-spirited.  Re¬ 
forms  awaited  the  impact  of  .such  a  zealous  mind.  A  new  nation 
was  in  the  making.  Foundation  stones  were  to  be  laid,  policies 
to  be, shaped  on  the  anvil  of  cojitrovcrsy.  Serious-minded  pioneens, 
many  of  them  .Scottish,  were  peopling  Upper  Camada,  building 
homes,  levelling  the  forests,  looking  forward  to  days  of  comfort 
;uid  independence.  They  brought  traditions  and  ideals  bom  of 
Old  World  .'Struggles.  Back  of  this  flood  of  migration  to  the  New 
World  lay  renturies  of  development  of  the  British  race. 

Brown  was  a  fitting  interpreter  of  the  aini.s  and  hopes  of 
nation-makers  when  he  established  The  Globe  in  1844.  Early 
i.-;sups  contained  long  reports  of  Old  World  occurrence.^,  embel¬ 
lished  by  strident  arguments  for  reforms  in  Canada, 

“The  Globe  will  unflinchingly  advocate  the.  principle  of  re- 
.sponsible  government,”  said  the  Prospectus,  and  at  once  there 
was  conflict  between  the  new  crusader  and  the  defenders  of  the 
old  order.  This  conflict  ended  only  when  J^ord  Elgin  gi'antcd 
majority  rule  to  Baldwin  and  Lafontaine  in  1840.  Secular  edu¬ 
cation,  anothei-  ideal  born  of  the  Scottish  Free  Church  secession, 
which  formed  part  of  Crown’s  background,  follow'ed  soon.  Out 
of  that  first  fiery  decade  The  Globe  moved  from  one  great  issue 
to  another,  ever  in  the  front  trenches  of  political  conflict,  sonie- 
time.s  delayed  or  j'i'buffed,  but  seldom  failing  to  make  its  influence 
count  for  progres.-. 

Thus  it  threw  its  weight  for  Confederation,  acquisition  of  the 
Northwest,  for  jiolitical  purity,  national  progres.®,  and  social  re¬ 
forms  generally. 

Mighty  issues  of  the  past  two  decades  have  included  the  Great 
War,  in  which  The  Globe  cast  party  aside  and  pressed  vigorously 
for  prosecution  of  the  struggle,  and  the  Empire  Trade  Confer¬ 
ence  of  1932,  with  its  momentous  results.  The  Globe,  regardess 
of  party  in  power,  led  the  agitation  for  preferential  tariffs  wdthin 
British  countries. 

A  changed  Canada  and  a  changed  world  have  been  mirrored 
in  The  Globe  during  it.s  first  ninety  years.  It  is  a  Canada  that  has 
emerged  from  backwoods  colony  days  to  take  its  place  on  the 
front  .street  of  the  world,  a  Canada  high  among  trading  nations, 
potent  in  war,  ambitious  in  peace,  a  country  of  steadily  increasing^ 
I'csources,  a  nation  checked  but  not  dismayed  by  rever.ses,  facing 
heavy  ]troblems  with  courage  and  confidence. 

Through  ninety  years  The  Globe  has  watched  the  progreSvS  of 
Canada,  informed  its  growing  circle  of  readers  of  the  news,  con¬ 
tributed  to  the  shaping  of  opinion  and  policy,  prospered  with  the 
Dominion,  ever  eager  to  serve  by  spreading  intelligence  and  tolef- 
anee,  proclaiming  the  truth,  and  upholding  the  ideals  of  the 
mother  nation. 


CANADIAN  TR00P5 
OFF  TO  TDEOREATWAR 

1914 


IMPERIAL  ECONOMIC 
CONFERENCE.  AT  OTTAWA 

19^2 


Pun 

S-.ainr  led?’ 


i  I  ,r.  l 
-R  I.  r 


iii  rl,  lui-eo  collK.r,'  owiifi's  and  r'-nil  idaiin.d.  arf  ;u  C'lii  in:"  j, 

I  xiiurtf:';.;  of  Walf'.%  who  h.'i.s  Ik  on  j  U  a U  ;;  trmn  ...^cvciti  1  liiii  i.in  au  (  oan 
:  For  Coal  in  ilir  Mil I'ii tames  ilnii  endoa- ■  i l  ies  and  M  inria  a.-ed  <  oiil  ordi  i:- 

Mil  t;  ;i|K  Ijoina  niiidf  lo  ,arran;;p  ii  wiic  nianidcd  lioiii  i  a  ncri,  i  iinada 
I  fi  ini'ical  i.radi-  nioMimn!,  iKiwron  |llll■^'hH'.r■■  ol'  InniiKi  Moin  llii.  I'iui 
I,,.  .3I  ta  U  rn  Uan-ada  iind  W.ilf.'  w  herf-h'.  1  if  the  Inirrani'm  •'>  'hi  Wi  Ish  cnl 

I  K  or.ilen  nit  propo  would  he  exportpr)  lier'e:.  "r,uhl  he  .nrii  ar.'  d.  .and 
'-Fice.v.  Wales  in  return  for  W'eish  and.  might  readil;.  .'■ua!ii  .1  in-a' •  loj.  f* 


I  ,  .  1  ,.  u  ,  1  I  I  .,1  . . ill  .III  ,,iltil|||  I'  t'll  IIMW  AN  III  'r'l'MIl  III  'I'l'l 

sprlfina  Pil  Prrin.;  "''I-  'miller.'  owiirrs  and  roal  idaini.d.  m  f  m  pia':  cni  hii)ii.-!ii  imu  ivlanitob.n  Paopr  Comnanv  ii.iniind  h,.  h.nr  ..'.nlahir  ..  ihi  n  ill  an  .  I  i;,j;ina.  Sa-ii.  -  Tiii-  ihiiimii-  nf 

:5erKmg  l  II  rrops  ixai,rt..rs  ..r  Walr.i.  who  hms  Ikoh  WaUs  trnni  .M'vcral  I  an  i.iaan  <  am  V^Ompany  Manitoha  IMper  (0.  m  rnH'  ■  uiudv  ol  uood  shoiil.l  roiid  Hon-  i.,,,  o  ,■  ,n  s„.M.mi  1,....  mm  fn, 

III  Fxchaimc  For  Coal  in  'hr  .MariUnu-.s  fHmes  Ihm  endoa- 1  Inos  and  if  inrn  io-M.I  ,  nal  i.rd,  ,,-  iVl.-xy  Open  PillC  Falls  Plant  r-all-.  Kslimaiod  on  thr  hasi.s  ol  funhrr  iin|.t..\r  m  Iho  I''''''' 

Ill  l^xtnangt  ror  Loaj  arrmigp  a  nu..  arowdrd  rrma  ia.n..in  <  anaH;,  - -  prrvioM.s  drain,  il  is  rrporu-d  sm  I.  ihr  I'.nr  |■all.■  idani  n  unld  hr  i,Ma,n  ..I, 

I  n  ini'ioal  l.radr  niox  inirni,  laiwrrn  |llll■^■hH'.r•.  of  liiniiKi  Uoni  llii.  I'iiii  ;;i!irii-'v  O  u  liarurd  ai  irh-  nni'''lia;(s  "ouhl  iiuoUi'  iin  r-.p'a  iHaiiH  m  nia'iai  imi  ''"'["11'  'li'-''  ,.,,,,1  a  ilri-irM:-'  m  "ii  17-,  ii.ninrls  i.i 

■  Pur.-"',  a  a,  1  .a'  ta.'rrn  '.'an-ada  iuid  W.tlf.-  whr.rrh-.  nf  thr  Itnrranioli  'hr  Wt  Ish  r.il  '  .  ..1..  .1 .  di'nrr  o?  ahoin  ,i’.1nii,nni|  ilii\.n  !■  rtiiitm-'  J.lih,  I''.,..  , ,  ,  j.  rib  1 1',- "1 11  “o ''  Mirln'i  1,  j,',ap.i'' Mrit'.  1, 

_  \  .  ,  pit  propo  would  be  exported  liF^r’CN  "•'juIiI  urn  ;ir.rd.  .Tud  '  •"Ulin.  ii>  pui rb-j.-r.-  liir.  .•'iiu  n'»nT.:;f:riirn'.  b-c  u*  uitn  I  ir  \\  hi  u  Miiimn,..  i(»  t  it,’ .  m  inrvrgTo  oj  i  "*■) 

loiDn  — K  L  r!®ic€>.  man-  Wales  in  return  for  Welsh  and- might  readil.*-  pti  Hii  l^c*'*  'o]-  :>u'\  t.jii  nf  :-.upp)ic?  ‘■»f  .-rint  Hnprtn®d  rr)ndiM‘:»n;'  to  t]i«-  pino  l  rjlU-,  plnut  ii^r.  ••!  to  I'b.-  pounds,  m.  ,  thr  product. on 


asing  director  of  T.  T  Pascoe.  Lim- j  BriU&h  coal.  Pat  props,  It  u.  ex-^nme. 


;',.  .  ,,ed-l!r.t-.cen  aO  ff'd  and  70.-  uewEprint  intlurdr'  aud  plans  to ; 'iOn  cords  of  puipwood  anuuaiJ;. .  ,  tiMn^c  .1^.147. ohi  pounds 


w  1^ 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

CENERAILY  MIXED  j=;r -r  ipDBUC  OFFEIilNS 

TKEND  PREVAIIED  EAltNlGS  SHOW  !  OF  MINING  AND 

»IDE  INCREASE^  OEVElOPMEfiTCa 

in  excosa  of  numthly  \alufilion,  and  c  «ico  oao  hr  ,  „  -  - 

(loUuftiug  suiulrv  nc-i  cxim  ndi  Piolit  of  $352,293  Up  »rom,  Selling  50,000  Sharer,  of  a  Total 


ON  MINING  WIDE  INCREASE'  DEVELOPMENT  CO 

_ _ _  sedd  diiririg  .laiiiiaix  and  I’rliniai-,' 

SliRht^  Expa^on  in  Volume  as  !ioUu\nius  l^/iTsundiy'ncTl^n,  of  $352,293  Up  from;  Scllins  50,000  Sharer,  of  a  Total 

Junior  and  Secondary  Issues  furo.  was  i:;t:J8,81.5.  an  increnso  ni  $206,740  xn  First  Quar-  ;  Offering  of  650,000  at 
Sagged  £46..';iKl  in  foni)iari.Hon.  Capital  px-  Ipi-  1933  a  Sh-u-'r 

-  penditnre  was  'I'hp  footage  _ _  I 

DOME  STRONG  FEATURE  .'"rf ADJI^MENTS  MADE'  ASSET  VALUE  $6.2S  SHARE 


$206,740  in  First  Quar- 
ter  1933 


Offering  of  650,000  .at 
.$5  a  Share 


0o.2n'/(  w'as  pavable,  averaging  SS.I 

siighi"pv'n.,iiJ,..«  “  in  in  the 'December  finarlcr  the  A  wide  increase  in  earninss  is  re-!  An  offering  of  .oO.O'iu  .-liarcs  or'"ork  as  the  power  line  is  already 

actions  on  liic  minin',  seetii^n  nf***!**.^  percentage  of  payability  was  uS.05f/f  Parted  by  Knleonbridgc  Nickel  capilal  stock  In  .Minin:  and  Devel-  ’n  *0  ibe  Gunnar  Gold  property. 

sihhur'”  rr'  TFNTH  shipmfnt  wdTng^n^rSrof'-ibi^k'SicV^  OUTPUT 

ed.”  sLsoned  go  iTsba^  lliWln  OnlflVICill  1  |  vnes  in  the  quarterly  statemen.  are|i.c  .subscription  out  "  of  a  toial  of.  UirUCD  IM  APPII 

an  irregular 7e\^n;"  DV  DKCE  MrT  A I  C '  nue uno- 1  bio, oou  shares  the  .cmainder'  nibtltKIll  ArKIL 

eSon:‘  ^rr‘:\:::d:sr;  J'^^ew;;;  MtlALi'  ^be  companys  report  scdes  :  !  ;:!re;t^\n;^:;id  1n:,'‘^;UL'"  ,  .  ^ nni  r 

buying  during  the  week  in  -  T  oi'lable  shut-down  oflgtatcs.  Upon  completion  of  ibis ;  Produebon  of  $172,801  Com- 

ilnit  some  definite  action  would  be  L'*®'*  Totalled  21/2  Million  for  periodic  rei  ning  financing  the  corporation  will  have;  pares  With  $171,969 

”  Pound,  a„d  Zinc  Over  2 'i  .  iSf  7  ™  rt„.cy,„.„n„dl„c._  |„  ,933 

and  ca.  al.arcs  alont  .vlil,  l.asci.ic-  .^'.1  .  n“,  prod'...  li  l’n"'!/-  -.Iw,  ‘iTai.r  I  “'C ']'=*"■' i  Producllnn  b.v  slacoc  Gold  jlinn. 

i . ,  ‘"o  »' 

s,.i,)e.  r.  ll®'*!'’;  of  "'O  i'hipnient  necessary  ad.ju.slmciit  and  overhaul  ;  share.  Cash  upon  comiilciion  of  $172,801.  on  the  basis  of  cold  a( 

Possibility  of  nationalization  of  o'f  lead ’amr'ziiu-^c.'incen’i  rales  ^fron'^  in'.'7he'’on.?i.ier' n  m  dnr- |  present  fiiianeiug  and  Ibe  appr  ii.sedi  pc  ounce,  as  o-imparcd  with  a  total 

.-.her  in  the  same  manner  ,n  which  tl'i,.  mi..;  o  a.se  al  X.in  n^^  m;d  icnoi  im^  " to.  k  ^  TeD^S  '  de  n  ‘h  """'r  T  '  f"’' 

a..|,l  haa  al.nady  I, can  n„,l„n«liaod  a,  F-icld.  Ua  ' . milo*.'  J.o  "a  ,?,? i.a' "  « /  •  , u7ci7  “/ 7?  In  Ap.al,  IMJ.  na, 

and  lo  r.lmhasn  cx.anna  l.cn  slnck,  ia,„d  ....nccni.aina-  l:|.,.,  lone  dry  dncn.L"  ’  i  ,3  7  . i.lT  7  7,,.,:^  .'1'  »»I.9I9.  incladinc  i.rnm.am, 

;:nd;,ca7;:,7aM.'7':c7n,,.,:/  r,;:'"'"  . . .  S/™!'"; 

IS  r.xpccted  some  officia  Siatenm^  This  is  Ihe,  len.b  sl.ipme.ii  re-  ,c,  Im  Ou«r  !  sets  nf  o  Thic 

Will  he  made  shor  ly  tollowing  fur-  po,,er,  ,i„ee  operations  were  rc.si.m-  . .  -  ’  imY^’  i?83*^  ..l' Production  for  the  four  months 


will  bring  the  property  to  the  pm  | 
'lucti'j.n  .'Aiage.  Supplies  nnd  erpup  ! 
i.’icnt  ui'ce:-:.,i ry  for  the  sunimer'.s  pro¬ 
gram  of  ^<urk  are  now  on  ihc  pro- 
i>.'’rr'  (11)1  it  is  stated  that  in  .iddc 

l  ot  to  liii-'.:'.;  (amiiaign  of  surl'acc 
(  ;|loi:i till  1,  lilamotul  drilling  will  be 
,  iMr-md  out.  In  this  ronnection 
work  is  I’xpcctcd  to  commence 

! >.;tl  irairit  >■  work  so  fai-  lias  been 
coni '  iiircied  on  the  .group  of  .a8i'i  : 
';<c:c.p  l.iin.g  south  of  Guniiar  Gold  , 
;ii;  1  in  ;i  similar  formal  ion.  Sev- f 
fral  .slicar  zonc.s  !in\r  been  discox-  | 
cred.  I 

I'ollow  ing  Ihe  prclimmary  program  : 
of  .'Ill-face  exploration,  including  dia-  I 
niorid  drilling,  the  in.inagcment  plans 
to  commence  sinking  operations 
wiihoui  delay.  Ample  power  faci- 
I  lilies  arc  available  for  development 
I  work  as  the  power  line  is  already 


SPECIALISTS  IN 
MINING  STOCKS 

MUinr.RS 
fc’cnlo  Slock  Sjichoi£t 
Monlrial  Cit'b  Market 
M'innitiei  Oraii  Exchaose  r 

Ckicatt  Eoa'd  of  TfiAt  ^ 


,  rirfct  DFivate  wire?  from  no't'rtfri 
j  glolng  centres  assure  fast  rcceolion  of 

moorlant  news.  Toronto-Montreai 
wire  offers  fast  market  service. 

F.  O’HEARN  &  CO. 

249  St.  James  St.  We*t,  MONTREAL 

Marqucltt  86^1 


The  Actual  Effect 
of  the  Gold  Tax 


actions  on  the  mining  section  of  the  '’i 

Toronto  .Stock  Gxcliange  during  llic  i»dwt.  figure  aol. 

jiast  week,  junior  gold  and  second¬ 
ary  issues  were  inclined  to  sag  TCMTII  CUIDMCMT 

;d”''se...nnl 1  W  I  ll  OllirifiLll  1 

ed.  Sc.isoned  gold  shares  moved  in  i 

an  irregular  irend  with  declines  DV  D  A  01?  MITTAIC' 

.--ihown  in  mo.st  case.s,  w  ith  few  ex-  D  f  D/luE  IflLl  1  illjlJ  I 

ceplions.  Silver  slocks  met  renewed  ____  _ 

buying  during  the  week  in  the  hope  ,  ,  -r  .  n  01/  nn-ii- 

ibat  some  definite  action  would  be  “Cad  totalled  2V2  IVIillioi 

taken,  which  would  materially  bene-  Pounds  and  Zinc  Over  2^4 
fit  prodiiecrs  of  the  white  iiu-lal.  Oil  Million 

and  gas  shares  along  with  base  me-  _ 

inls  nioved  generally  lower  with  toronio  nur/m.  ri,c  i ,n'«nciai  I m-r.. 

iiading  on  au  e-xecptionallj-  small  'I'oronto. —  Details  of  the  sliipmen 

,  to  Kiiropc  on  April  2, lib  of  a  carg 

Possibility  of  nat ioiializalion  of  oi;  Ictid  and  zinr  cvmcf'iii rjifp<  fmr 


SISCOE  OUTPUT 


Production  of  $172,801  Com¬ 
pares  With  $171,969 
in  1933 

Production  by  Siscoe  Gold  ivlinc.s 


be  have  prepared  an  interesting  com¬ 
pilation  of  the  actual  effect  of  the  gold 
lax  on  tlio  e.nrnlnij's  <>f  eleven  of  the 
foremost  prodiieers. 

Ihe  figures,  bused  on  iiroductioii, 

should  prove  valnulile  to  uiiuiug  invest* 
or-*. 

t  opies  available  upon  requc'l. 


F.  J.  Crawford  &  Co. 

Mcmbery 

The  Toronto  Stock  ExchAnjfp 
Winnipeg  Crain  Exchange 


n  '  M  .  ,  qiiancr  more  innn  covered  value  of  ore  in  properties  now  un- '  e  gi-i  oca  inrOndin"  nmi.Mim  for 

It.-iRo  .Metals  .Mining  production,  and  stocks  of  refined  dcr  control  and  management  of  tlie;®[  $>  -  l.%.  ,  Inr ludin„  prcm.uin.  fo  . 

I  Ik.  ,.  are  as  follovv.s:  |„,etals  on  li.uul  were  thereby  re- !  corporation,  amounting  to  .$6.2.8  a  AP'  ''.  "'-'.put  wa.s| 

so  ■  ""f  !  share,  of  which  approximately  s:' $0yn;..  including  premium.  , 

A  SO.fK/,  lead  and  l.i.l  l.’jgiires  for  (he  first  miarler.  1^81, 1  in  cash  is  equivalent  lo  about  1251  Tannage  ireaied  amounted  to  It',-;, 
bu'.  _  |(  onipare  wiib  Ihose  in  the  e.o!-res- j  per  cent,  of  the  offering  price.  bins  for  80  days,  against  10.250 

Urates  1,11  long  dry ,  ponding  period  of  lasi  year  as  fol-  The  balance  sheet  givin.g  effect  to  bins  in  .March,  for  81  days.  .Nllll-. 
tio.lbs  /.luc.  hows:  present  fin.ancin=-  shows  total  as-'^rads  were  pTa.eiically  the  ^ame,  .U  i 


1 1  Jordan  Street 


ELriii  2201 


loronlo 


present  financing  shows  total  as- 


advancing  50  cciit.s.  while  I.akc 
Shore,  in  light  turnover,  gained  25  ^,'(1' 

lenrs.  .McIntyre  recorded  a  net  loss  5.(^4 

of  $1,75  and  Teck-Huglics  along  with 
\\  l  i.ghi  Hargreaves  di|ipcd  minor 
amounts,  Pioneer  of  B.''.  sold  off  IIWS- 
75  points  while  Bralorne,  anolber  ind^pt. .Vii 
P'.i'.  prodiieei-,  lost  2(»  point.s.  Hoi-  3rd  oct.'z.i 
linger  was  50  cents  lower.  Sylva-  b[j  T'l 
Pile  in  the  secondary  group  declined 
II  points  while  Siseoc  and  San  An-  !;th  .i»n.  1 
loiiio  showed  net  losses  of  11  and  i!!; 


Ibis  IS  Ihe  lentil  sbipinciu  re-  Isi  Ov^r.  iM.OuAr.  kcis  of  $8,458,108,  of  whieh  $2.508.- ,  **'*’'■  per  ounce  basis.; 

,u  »■  e  .1  polled  since  operations  were  rc.siim-  ,  •  issi  1S83  ;  j.{7  vftAv  fn,  rir>  Production  for  the  four  monihsi 

,c  ss.,7™;,.j™rF,F-,,',i  i„-  ;;;'5Y\Y7r8'j.',rj,.2'r";'7";/,‘’''’’  /.loi"."  ;,r  p're's.;T.7p/r,iS’„;c;.'''  '«'■  '--r.-".!  *>fi>  n,. 

.ley  ..f  FFO  n.Fpins  .Ictl.uo.l  .1  IS  ,.  I™7;X77i.  uc/;'„V7f^  .■.S?'.':  m.„.  p„.  It .liOO.FFOO  cF,F.h  «tFF  b.  .valFabFp  fop- y>.FFil'»rp.  p.  f«F-| 

iMiiTitv  lo  MSG  4"c  .  ♦'  4  I  '  K3D,^,97  Mbc  corporation’s  expansion  pro-!*^"‘*  I 

'  Ml  I  ic'^.^i.  tons  of  zinc  (!o  ui  ntnitcs.  with  •  ii.-finffi  . . .  *  ^  v  j  , 

Jiotoe  .Mines  was  ilM-  oiii.siaiiding  gjiver.  Worked  out  in  v.diim.  ,  j ''V, I’ ,  I  gram,  which  w a.s  recenil.v  annmine-  ^  .  ti-2.Rni  .v  on.dio  i 

tcauire  in  the  leading  .gold  section,  n^cta)  content  the  mine  ^hipmenis  I'nppF'r  fro-  ’  '  ;ed  will  include.  Ihe  acquisition  and  tj-bruary  . .  ifi.-XjD  II4,8<v3 

FF,iv.An.inc  .80  cm.  whil,.  ImL-a  <-Oiucnt  thc  iiu  lie  pmeti  I  .s ,  I.IM.II3  .V, 4,3.52  development  of  Canadian  mining  V"'-';'’ .  'Jo  as.tii 

.ie,Bie«ale  approximately  l..,k  I  I.  ui  .rossop.-ratine:  Proin.  .«.5i7.7fi.-..KS  .$33i.i84.3»  !  r,ronerlies  several  of  which  •ii'' now  i'"'’’"  . .  '•  '^6,9,7  ioi.60> 

Ihs.  of  lead.  15,585  208  lbs  of  zinc  •'“^booision  for  Taws  4.5.1100.00  .30,89S.36  ;  b'*.uieiues,  seveiai  01  wnunai.now.  .  _  . 

yy.u.  .y,yju._v.  ...  y.iii'  _  PP 1  Tl  IT  1  n  Vf>  S 1 1  a  1  AT  F  t  h  7  7  ft  R  )  1 4  AO  S  >« 


'  ,  .April . 


and  81,248  ozs.  of  silver. 


but  was  slightly  lower  at  mid-week. 
Premier  advanced  1  point  while  Co- 
niauriim  and  (.'anadian  .Malartic  ad¬ 
vanced  0  and  5  points,  respectively. 
Bobjo  dipiied  4  points  and  Howey  10 
points.  .McWaiters  was  5  points 
iowor  while  .Maple  l/caf  declined  7 
points.  yicKen/.ic  Red  I,ake,  .\lcVit- 
lie  Graham,  Kirkland  i.ake,  Gunnar, 


Has¬ 

I.riid  111.. 

/inc  IliR. 

Silver 

Ors. 

let  Sopl.  13  . . 

.  J,643.56;» 

rr* 

6,8.6 

2nd  bept.  30 

.  1 .636.832 

1.024,:».TI 

6.875 

3rd  Oct.  23 

.  1.133,006 

1,778 

•Ith  Nov,  24  .  , 

.  2.321,663 

2.iri3.8rbi 

13,017 

t'lfli  lien.  17 

.  1,388,112 

J.-103.087 

0.J61 

IS34 

6th  ,Iaii.  1 1  . 

.  1,134,831 

HKi.noi 

7,818 

7th  Ffh.  3 

2,716,000 

8th  Fnli.  24 

!  1.143.126 

.8,260 

Sth  .5pr.  3 

800.1  20 

.1.050,880 

6.035 

loth  .\pr.  21  . 

.  2. .532,036 

2.383,002 

21.12.5 

13,814.421 

1.5.535.203 

84,218 

I  lie  rv>  I'*rfifil,  after  T'rovirltris. 

for  Ta\rs.  hot  before 
Silver  ,  ''Tit^oflg 

Ia7as:  Dcpreeiation  an<I 


being  investigated. 

The  corporation  s  present  inicr- 


Jb77.8S3  VJOO.S’S 


472.,6o«9  31)0,286.33  embrace  the  fields  of  gold,  sil-l  Ar,nniinr4.rl 

1  ver  and  tin.  .Aecordin.g  to  the  ilcscrip-  rOrniaHOn  >\nnOUnceu 


I-Cfcrrcddovclopmen.  120, _  93.546.20  ,  ,5,.^  „fforing,  fhc  In-|  Qf  U  Clockc  Gold  Milling 

«*)-.>  .ir.M  aaa  .<  a  »  I  ^1  A  n4^ »  tI /X  tl  rv  A  -  C*  iA  I  I  *3  t*  -  M '1  CT  t  T  /-k  1  i  •  a  O 


BIG  DISTRIBUTION 
IS  MADE  BY  DOME 


of  gold  mines  with  important  asso-j 
ciuted  silver  valuc.s  has  158.268  tons 


‘lorojito  Rurcdu  The  I-inancial  Times 


i  of  ore  reserves  with  a  new  value  of  i  ’I'oroivo. -Official  annoimcemeni  fc 
i  $3.00.3,218  after  deduction  of  min-itnadc  "i  ihe  formation  of  hi  Clockc 
j  ing  and  milling  costs  and  metalliir- 1  vijaing  S.vndicufc  witli  a  capi- 


gical  loss  in  treatment.  Completed 
underground  work  embraces  7,778 


lal  Of  10,000  units  to  develop  two 


STEWART-ABATE 
STOCK  OFFERING 


_  feet  of  drifts,  shafts,  win/.es  and ! -b'oup.s  -O'  cliiim.  sitiialcd  in  Mongo- ; 

Reeular  Dividend  Douhled  and  i 'bonp's.  Enlargement  of  the  mill  to  ”b'  and  IhMiinon  townships,  Bud- j 
ixeguiar  uividend  Uoubled  and  '  l.my  mining  area.  It  is  expcctefr 


Bonus  of  $1*50 
Declared 

President  .1.  B.  Baclie,  ai  ilic  an¬ 
nual  iiieeting  of  Dome  .Mines.  Ltd.. 


150  tons  daily  capacity  and  stepping 
up  to  50.000  tons  annually  is  calcu¬ 
lated  to  provide  yearly  profit  in  ex¬ 
cess  of  $270,000. 

Vila  Apachetu.  ihe  eorporation'.s 


Sound  Expert  Advice  is  Essential 
to  Success  in  Mining  lavcsUneut 


Full  infurnuition  on  any  li.-'lod  4»r  unlisted  ptiniujj 
isBue  covering  latest  property  developments, 
market  position  and  future  possibilities,  may  be 
obtained  from  our  Statistical  Department  without 
cost  or  obligation. 


A.  L.  FLEI  CHEK  &  EO. 

tSVESTMEMS 

OKUhKS  FXKt'lTKDOA  M  l.  I  \(  11  \>t.|;s 

NINTH  FLOOR  kR  I  k  i  n.l.kr’HONs 

FEDERAL  DLDti.  I  "il-V/iX  I  M  M  Et.ejlN  ai7l 


rr.i.Er’HoNs 
ELCJIN  ai7l 


lie  Graham,  Kirkland  i.ake,  Gunnar,  _  .niial  meeting  of  Dome  .Mines,  Ltd.,  tin  mine,  situaicd  in  the  center  of 

Wayside,  God's  l/akc  and  Greene  5ellin?  250  000  Shares  at  40-  *'*'*  •  iiesilay  in  Toronto,  in  ;  Bolivia’s  rich  tin  ore  doposii^.  ha-; 

Siabcll  sold  off  fractional  amounts.  r'»r.»  C*  rv  i  i  |comnu-ining  on  ihc  in  iioti  of  direc- i  been  developed  by  upwards  of  25.- 


Cents  For  Development 
Purposes 


;  tlnn  an  oftering  of  possibly  l.OtiOi 
;  unii.-v  w  ill  bp  made  to  provide  funds  ^ 

I  for  preliminary  work  and  diamond  I 
(Iril’ing  operations.  When  further  > 
development  plans  are  justified  ii  is  \ 
the  iiiteniion  of  the  m.r.iagemcnt  to; 
incoi  iioraie  a  8.0no,iitiO  share  eom- 
lianv.  exchanging  860  .shares  in  the 
now  i(niipany  for  each  unit  held.  | 
Sill  face  exploration  under  the  di-  j 
reciion  of  G.  K.  Fielding,  field  man¬ 
ager.  i.'  underway  at  piesenl.  while  | 
a  iK'i-manent  .--el  of  camp  buildings  j 
w  ill  be  erected  shorilx.  Grab  s.im- j 


A|tril  produeiion  at  Greene  Siabell  ‘  t-'weiopment  jior.s  in  im  teasing  ibe  dividend  lateiOOO  feet  of  underground  workmgs.  u'.w  i  (unnanv  for  each  unit  held. 

aniounU'd  lo  $80,h(ip  as  compared  Purposes  from  .$l  lo  .$2  per  sbart-  per  unuuiii  ;  The  gross  value  of  220. Ohu  tons  of  Surface  exploration  under  the  di- 

wiib  $88.f»i'U  in  .March.  ■  --  and  dci  laring  a  bonus  of  $1.50  per  ore  containing  6  pi;r  cent,  tin  i-i  se.  ,e,'.|i(iii  of  G.  K.  Fielding,  field  man- 

In  the  base  metal  section,  l-'alcon-  loroniu  bureau  I  t,e  Kmannai  lu.-rb.  .share  m  addition,  staled  that  tlie  at  approxiniaiciv  $S,ilOO,OOii.  vvtiii  c.s-  j.,  imderwav  at  piesenl.  while 

bridge  and  Sudbury  Basin  showed  ,  ‘'^Ifwarl-Abnie  Gobi  compaiiv  was  now  well  fortified  in  tiniates  of  ore  of  lower  grades,  ^/'permanent  .-.cl’of  camp  buildings 

net  gains  of  15  and  It)  points,  lespcc-  -  *•'*  making  an  offering  of  easli  for  ariv  eveniuaiii;. .  I  hc  man-  j  which  could  be  worked  under  pres-  ^vill  be  erected  shortlv.  Grab  sam- 

lively  while  the  general  list  was  -ah.dOU  tioasury  shares  to  Ilie  pub-  agenieiii,  he  said,  did  noi  piopose  j  ent  satisfactory  market  condii'ons,  pigs  pf  ore  revealed  encouraging  as- 

slighllv  ('asier.  Directors  of  l-’aleon-  t^t  40  cents  a  .share.  The  com-  to  make  an  invcsirncnt  trust  of  the  j  running  as  liigli  as  l.OoO.OOO  tons.,.sa.vs  of  gold  value, 
bridge  declared  a  dividend  of  ,5  cents  Ri"’.'’  holds  a  group  of  10  claims,  conipanv  but  would  slick  cniircly  io  !  stripped  of  all  deductions,  mining/  Power'facilii ies  are  readily  avail- 

per  share  pu.vable  .luue  2!itti,  to  some  400  acres  situated  mining.  It  was  the  board's  view  |  and  milling  cosis,  smelling,  refining  able  as  Ibe  line  from  the  Abitibi 

shareholders  ol  record  .lunc  15th.  'o  weary  lovvnship.  .Maihcsori  gold  that  all  net  profits  should  go  to  j  and  marketing  charges,  taxes,  cost  Power  t'onipanv  crosses  the  pro- 

.\orauda  and  llud.son  Bay  sliadcd  50  ""  -Hareholders.  ;  of  additions  lo  mining  .,nd  m-lling  perty. 

eenis  racli  wliile  Peiul  Oreille  was  7  tampainn  of  development  woik.  Mi-.  Bacho  loferred  to  ilie  success  niani.  and  figuring  on  2.5  ner  cent.  - — 

points  lower.  Towagiuac  lost  5  ticdiild  venture.  froiu,io.ss  in  metallurgical  ireaimcni,  the  ~  - 

poiiiis.  company  ol  ample  funds  lo  c.irry  which  the  <  ompany  had  leceivcd  !  jj,-ors  value  of  220,000  tons  u;.--  ; 

Willi  Ibe  exception  of  l.ldorado,  loriiioii  ’•"'e-'^led  and  a  sOod  (.r,ijn(e£)  ,o  a  net  present  value  of: 

silver  slocks  moved  generally  high-  and  a  limited  imo  nM>r  u'mre^m^^  I  $8,850,000.  Opcraiion  of  the  2o0ion' 

cr  with  trading  fairly  heavy.  Mining  T." '  '  ■'>)'•  Biulta  expres.sed  himself  as  min  1.  ..alciilalcd  to  remrn  an  an-.  _  _  ^  « 


STEWART  -  ABATE 

Bought  —  Sold  -  Quoted 

Prtailril  information  iipiui  request. 

KIRKHAM,  SCANLON  &CO. 


;;ot!  BAY  SI. 


LIMITED 

lAVF.ST.UKXr  SKt  I  Rri  ll  s 
YV  Avorloy  tlOlt 


gross  value  of  220,000  tons  i.s  dis 


Willi  Ilie  exception  of  l.ldorado,  '•"'t'-'^lfd  and  a  sOod  (.r,ijn(e£)  ,0  a  net  present  value  of: 

silver  slocks  moved  generally  high-  and  a  limited  imo  nM>r  u'mre^m^^  I  $8,850,000.  Opcraiion  of  the  2o0ion' 

erwith  trading  fairly  heavy.  Mining  nd  a  nmiled  anuuinl  ol  iiiioersi 0111  d  \i,.  Haclie  expressed  himself  as  n,;)]  lalciilalcd  lo  return  ai 
'  orp.  was  II  points  higher  while  Ni-  "'ork  has  been  done  on  the  propertv  p,„  ,,.,„pa,hy  will,  ihe  •  Brain  I  ",  li  p,of1f  of  $M,50  ojb? 

pissing  advanced  12  points.  Caslle  I®®*,!'!'!'’  !  n  assuming  '  reali/.atioi 


•n-mlunvln-  v'vas  8',  points  higher  ^ind  !’!  idea  ih 

,.'i  .  1-  '  i„  .a  >1  ■  I  ..I  ..  Pioximalely  2.11011  lopl  with  gold  val-  • 

bite  Lag  e  g  .  nod  , Vo  ,  o  n is  .  ke  ton.  '  Z 

.Maroii  and  B.L..\.R.  declined  uimor  ,,  j.,  ,k,.  . ,■  ,i,„  . . .  |vance. 

amotinis. 

I  licinical  Research  and  Home  Oil 


lo.si  c  imsiderablc  ground  during  the  ^  ,.m“ihii<iicd’  r 

pas.  week,  the  former  declining  48  work  cvi'ried  'c'n 
points  and  the  latter  II  points.  Dal-  jj,  .  ,,j 

boiisie  was  lu  points  lower  while 


It  is  the  intention  of  the  inaiiage- 
ment  to  sink  the  present  shaft  to  a 
depth  of  250  feet,  where  a  siatiop 
will  he  esialilislied  and  imdcrgrotmd 
work  c.vrried  c«n.  .\\cragc  values 
in  Ihc  shaft  run  aiipruxiinalcly  $17  no 


,\li.  Haclie  expressed  himself  as  ,  piiH  jg  calculalcd  to  return  an  an-, 

I  in  sympaihy  with  ilic  •  Brain  !  n„ai  profit  of  $l.l50.0du  i,,  the  cor-! 

tisi  in  the  I  niied  Slates,  in  Ikeif  1  poraiion.  assuming  realization  of 
7a  ih.ii  by  laisiiig  the  )u  ice  of  gold  ;  t5y„  cents  a  pound  foi'  tin.  which 
ices  ol  commodnie..  would  ad-  I  jj,  (^p  vear  average  price.  I'i2l-| 
nee.  bill  he  added  iliai  Hn  v  bad  !  jfjgjj  whereas  the  present  market , 

iimbicd  onto  one  key  lo  recov e.;^v  j  ,,,  a.-oiind  55  cents,  I 


stumbled  onte,  one  key  to  recovery,! 


Last  t'resi,  .Acme  and  Olga  dipped 
traciional  amoiinis.  Nordoii  and 


A  crew  of  men  are  piignced  011  the 
property  at  the  pre.-'Ctii  time  pre- 


\jax  held  steady  from  Uie  jircvious  ,.aiii|i.s  and  the  ground  lo,  an  i 


week’s  final. 


extensive  dev elopmeni 


masinnch  as  the  higd,  price  of  gold  j  Canadian  investors  the  (in  in- 1 

was  snn.iilaiing  gold  oulpnl,  which  j  ^pstrv  is  a  .-somewhat  new  field  oi  ; 
III  i.irn  would  bring  lusber  prices  ; 

,,i  "uninodmes.  business  recovery  has  been  in  pro- i 

.Ml.  luiche  poinied  .0  the  danger  ,  ,,  ,,3^  made, 

ol  ovcn,axnig  gold,  although  he  ex- :  i,„.| 

pressed  lumselt  as  eniirely  '^^fed  ^  p  ; 

will,  Ihc  aciion  of  ihe  l  ederal  Gov-  !  P  ,  ; 

einnieni  of  (  anada.  He  expressed  ;  ,■  u  r  --o  .  ,  !■ 

.  ■■  •  .1-  1  ■  the  high  of  .),>.8  cents  was  reached 

Ihe  w.sii  ihai  iiolicies  m  W  ashing-  |  .  in-  >  ri.^  _ .i.io 


MORNING  ST 

(Fairview)  Gold  Mines  Ltd. 


<.\0  IIADIMT^) 

Ificorportitrrf  Mny  jn  Ilrifl>li  f  olunil»lri 


CAPITALIZATIO.N 


East  Geduld  Improved 

Showing  In  First  Quarter; 


SULUVAN  OPTION 
FULLY  TAKEN  UP 


.  „  ,  .  F  bv  the  close  of  1088.  The  favorable; 

Ion  wcK'  a.-i  sa I islaciorv.  •  r  .  ..  1  .  , 

Ge.ieial  manage,  DePencie,  in  Ins  ' '■"7,'’"'  «)ttr,bulcd , 

remarks  >a,d  ihat  no  di.stmctly  new  |  ^  '’7='  o  m-, 

developmcms  bad  occurred  at  ,i,c  '  "^''H^t.onal  control,  started  in  10  .1. 


A  atlioriEe«l 

^harr$> 

(>n  par 


>0^  Ontstnadin:! 
1.060»000  ^hHr^$< 


Mnlxtanillnq:  \ftrr  This 
4«hnrrx 


Fast  Gcdubl.  in  wliici,  Dome  Will  I  ¥  I  UR  r  IV  IIJ' 

Mines  holds  a  sulusiaiitial  slock  in-  I  UUU  1  IfllLtill  VS 

toresl.  in  Ihe  qiiarler  ended  .March  - 

Iasi,  reporied  tonnage  milled  I  Exchange  of  Shares  Into  Sulli- 
was  6.501)  Ions  fewer  at  22.,5Ud  Consolidated  Will  Now 

tons,  yielding  a  working  rcvemio  ol  ProrepH 

L' 520,085.  an  increase  of  42  82,600  in 


developmciii s  tiad  oceurrod  at  the 
properly  lies  year.  'I'lii  winze  at  tin 
".New  .Mme”  lo  the  east  was  being 
'allied  den  11  10  open  up  two  more 
levels,  ami  il,c,27ib  level  would  le- 


in  which  the  governments  of  priii-' 
cipal  producing  coiiiuries  and  pin-j 
dticers  have  carried  tuil  a  co-opera-' 
live  pro.gram  ap|, lying  lo  both  new 


"I'hcr'v  new  share,.,  tog-lh-r  with  l.hOh.Onn  pi-vcMi.-l;  i.-Micfi  i,-,i  .,-...0.  ,aFi\  ih.'  i;;ht 
to  suhscrihr  tr>  one  additional  .«hare  at  oOcenis  foi-  rail,  .5  .'hair.'  tirhl,  s.....!  iinlil  :;i-t 
.M.-iv.  1081.  The  halaucr  of  till'', 000  shaie.s  whicli  w.  ic  is.sui  tl  r..,  ih.  pi  .))••,  1 11"  do 
not  taitj-  rights. 


'rriinF.fer  .Xgrnt!*: 
T»r<,nlo  <;rnrrnl  Tensf  I'omponx 
Toronto  iind  3  iioroQvrr 


J.E.  Grasett  &  Co. 
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veal  cciiKliiiiitis  at  ibe  lower  horizon  :  Pi'''>duciioii  and  maikeiing  of  ilie 

later  in  ilic  year.  I  luPBtl-  _ _ _ 

.‘Sloping  in  the  old  vvorkings  .since  I  rv'~ 


rilOPEKTV 


.  -  jibe  turn  of  ilic  year.  .Mr.  DeTonciei  ;  TTiree  Ncyv  Directors  Added 

Following  a  recent,  mectm?  .,f  j  pro,  coded,  had  added  as  mueli  ore  as  Tn  I  ittli*  I  .nnty  I  ar  Roarrl 

directors  of  .'Sullivan  Gold  Mines,  jhad  been  removed  for  milling.  Pro-  LA)ng  LaC  OOarO 

l.ld.,  held  in  .Montreal,  the  , ompany  *^<^cping  up  Bure* J' n.;  f.mvncai  Ton. s 

lia.s  issued  the  I'ollowiiig  report:  —  .j,  _  j,,  Oiiebec  on  wbi.  b  Toronto.  —  At  the  first  iuiniial 

■Ibe  syndicate  winch  iiiidertooc  at  j,,,,  y,.,,)  j, cell  scciii  cd  bad  ex- i  "iff’''""  '’f  sbareliolders  of  Little 

the  beginning  of  the  year  to  finance  ^  i,ong  Lac  Gold  .Mines,  iliree  new  di- 

Ibp  Sullivan  5  ines  has  now  coti-  ,|eiermiiiod  bv  llic  work  now  ( ''Cflurs  were  elected  t,o  the  board 
verted  Ihe  halaiico  of  the  oprioii. ,  „iembers  of  1  following  the  resigiialion  O'f  'hreo 

and  the  Sullivan  (.old  .Mines.  Lld.,|jj^^  board  of  dirmors  as  l.ist  year  !  former  directors.  The  new  d:  edoi  - 
luust  make  the  exchange  of  h.si  f,,,.  jj,,*  ensuing  year.  !-8tP  inehides  .fos.  Fningion,  F-.  M 


'I'ho  (  V.rnpan>  has  rl^Pi  litlf*.  1 1  **  of 
enru nilYrn !ic'C>5.  t*>  17  mineral  flaiiiiM  and 
f  ?  artii'Ds  r  ov#*  1  tnjr  approx imatoly  *1 »;(» 
ar-i’cs  jmhI  is  sitiiatnl  nhoiit  toil!  miles 
not  t h- NY  f'st  of  Oliver. 


GEOIzOtn 


‘  ,  r  .  ibe  deicrmiiiod  by  llic  work  now  i ''c  tors  were  eieeieu  t,o  me  noaiu 

I  verted  Ihe  balance  of  be  option.  „iembers  of  1  following  the  resigiialion  si  >hrco 

i  and  the  Sullivan  (.old  .Mines.  Ltd.,  tioanl  of  dirmors  as  l.ist  year  !  former  directors.  The  new  d:  edoi  - 

j  must  make  the  exchange  of  it.s  f,p,,.r,.f|  f,,,-  the  ensuing  year.  !  ato  inehides  .fos.  Fn  ingion,  F-.  M 

I  shares  to  those  of  tlm  .Sullivan  (.on-  _ _  _ j  .Morin.  Thayer  Linclsley,  Y\'.  S.  .\|or- 

I  solidalcd  Mines,  on  tlie  following  locb  and  A.  15.  Gordon. 

;  basis:  Kach  sharcliolder  to  receive  Pool  Un  Vjreene-Ol^eil  |  Lrriiigi.on.  presideni.  wi,F, 

:  S7  shares  of  Sullivan  i  nnsolidata.rd  StOCK  HaS  OCCn  Extended  jn-esided.  informed  shareholders  lhai  ; 
;  .Mines,  Ltd.,  for  each  Id')  sbarc.s  (j,  (.(mneition  with  a  report  ap-lvvhile  only  1,000  feet  of  ilie  proper- 
bcld.  pearing  ill  i he  financial  press  to  the  !  ty  has  been  explored  to  dale,  the 

A  special  shareholder.s  Tiiccling  effect  ibai  ilu  pool  agreement  on  a  company  has  three  years  ore  supply 

will  be  held  on  May  2lsl  to  ratify  ,)|  Cieene  Siabell  shares  ex-  available  for  the  200  ton  mill,  wliicb 

this  agrcemciil.  The  principal  pj,pf|  ,,ii  .liiiic  'loih  next.  The  Finan-  will  be  placed  in  operaiioii  on  Srp- 

shareholdcrs  of  Sullivan  Con.soli-  is  informed  by  interests  tember  1st  next.  Sinking  of  thc«bali 

I  dated  .Minos,  Ltd.,  inclnding  Veil-  j,^  dose  loiicli  with  the  coinitany  two  additional  levels  fi-on  Gie  450| 
j  lures,  Limited,  have  consented  to  diP  i(irm  of  this  pooling  agree-  ft.  horizon  is  tinderway  at  .he  iires-' 

I  pool  for  a  period  of  12  months  n,pni  had  been  extended  to  Scptcai-  enl  lime  and  to  dale  a  depili  of  52d 

j  more  tlian  l.dOO.OOii  shares.  Pp,.  :;i!ih,  feet  has  been  obtained,  if  is  ex- 

Thp  mill  on  Ibe  property  has  an  indicaiioiis  are.  ii  is  poinied  out,  j  pected  lhai  five  levels  will  be  I'eady  I 
initial  capacity  of  5ii  tons  and  is  thai  the  pool  on  these  shares  w  111  be  for  underground  development  w  hen 
I  built  so  as  to  increase  its  capacity  further  e.xtendeil  before  tlie  new  ex-  the  mill  is  ready  for  prodnci  loii.  i 

I  to  lOi)  tons  at  a  small  oporailug  pjry  date  of  September  30th.  (.Mr.  Errington  staled  that  the  assay! 

!  cost.  'J'he  construction  of  this  mill  Greene-Slabell  Mines  prodin  lion  values  as  shown  in  lite  annual  re- 1 
1  heguu  on  .lamiary  loth  and  was  of  gold  in  (he  month  of  April  ap-  port  were  hased  on  gold  at  .$20  an 
completed  April  I5lli.  proximated  $8(1.000  against  $88,000  ounce.  ' 

The  syudicatc  has  already  put  in  in  Ihe  preceding  month  of  .March.  Tlie  estimated  cost  of  the  200  ton 
Ihe  treasury  of  the  company  $(i0.000  'I'he  mill  lias  been  gradually  attain-  mill  is  around  $200,0(10  while  costs: 
since  .Tamiary.  Out  of  this  money,  jng  its  full  cafiacity  and  is  report-  of  production  will  not  be  excessive.! 
the  constrnctioii  of  a  mill  was  made,  pd  having  averaged  70  tons  daily  in  .Approximately  ivvo-thirds  of  the' 
.Another  amount  of  .$S0.00o  will  be  |  ..\pril.  property,  wliicb  is  about  2  ii.ilos 

paid  and  will  serve  as  oiierai  ing  j  - . —  - - -  long,  i.s  under  water. 


Th<'  vfiii.'  oi’fiii  111  .'■.'111. 'IS.  p.iiallclirig 
ami  in  (■los<'  i  ctnl  ion.«lii|)  tn  the  nxitnut 
I'l  till*  l••.■^^^vir■w  (8i-:initi’.  Tin*  veins  arc 
liiigi*  atm  ii'-rsi.st.tnt,  being  clearly  rv- 
|i...si(l  by  shafl<  amt  ntticr  workings  for 
a  rlist.'incc  rxcci'ding  6..'ao  foci  on 
•he  l’i>nipany’.«  piopcrty.  The,  vein  sys- 
leio  is  exposeil  tliroiigli  the  ••Uattlei  • 
M  moral  (  lami  at  the  south  end  of  i)io 
ro-operiv  of  Moining  Star  (V'airvlowt 
ciobi  Mines  I. Id.,  and  on  through  flu- 
■  .sii  niw  imler'^  property  of  the  Frdoral 
Milling  and  Sinellmg  Company,  on  th- 
iiortlv 

TwfF  xeins  known  as  the  Wi*.e-t  rein 
and  the  Ikisl  vein,  paralleling  each  other 
w  ithin  a  'zone  of  '.’00  feet  wide,  cornprl.so 
the  niain  vein  syslem  of  the  ytorntng 
.star  claim 

I  he  VVe.-l  xeiii.  w  hich  occurs  dose  to 
the  contact  of  the  granite  and  sdiisl,  i.s 
from  1.5  to  16  feet  wide  and  i.s  apparenf- 
U  the  principal  vein  of  the  propertv. 
The  Ka't  vein  i.s  Iroin  8  lo  f2  feei  in 
width.  The  other  damis  comprising 
ihc  Mornmg  Star  group  .‘how  several 
I'ins  (.I  he  iviitiera  1  C'eri 

DEVELOPMENT 

YAorkni??:  rnnfin^d  mAlnU' 

to  iho  Moininjs'  St.'n  flaini  :i  shaft 

>'«s  born  rl^wn  to  3771  atnl 

of  diiftinp  has  br^n  doti^  on 
t\Yo  lovris  with  oil  facos  in  oro, 

V«$.  1  Icvv-I,  on  ib^  dip  of  th^'  v^ip. 

Tin  ff'f't  bolow  !h^  onloinp 

\o.  2  Irvol  is  at  an  additional  dcpib  of 
1011  r^-vfNt. 

V  st»)po  on  X'F  1  Vvrl  has  opDii- 

♦■d  out  n  l^'nRtb  of  I-Id  trot,  1.707)  tons 
•  .''tiaiA'hf  niinf'  i  un  oio  havp  born  ship 
p**!.!  fi’om  this  slopr  lo  tbo  Trail  Smcli^i 


TL’inKrrN : 

Rank  «»r  %a'>n  *•,•01111 
>':iiu‘4»ij  Y  r  r,  IS.f  . 


a  Ml. fill  s'lYFi  fF'iilrni.  rb’^'  Mican$; 

J'.'n.Sio  p'^r  ('■•M  Ml  tin  4’  iriont  Yaluf'  i  f 

po; 

Thr  piT-f-nt  ''M  ||j:a|''il  or**  i  •  ;-»  1  \ arc' 
r*\rr  *.0  tHui  itifYs  Tb<  •'•.•innat'^  i.--’  ••n!\ 
b.'isrjJ  nn  a  .‘■''ftion  -dM  ff'-'t  btiif;'  by  I'J.'i 
rrrf  on  ilif  dip  of  lb)-'  \»*!n. 

Th**  I'V'tnin.'ipY  pirtri-*?  t-.  a t: s r*-.--'  i \ «' I $• 
rxtr?o|  ih«  YYoiI\in;;s  ainl  "pf'ti  np  t'-n- 
nai;r 

Ol  r  iMi!)  ti'-f  Iri.J  Lx^rn  crTif  ff,.* 
Kofl'^ra!  V|  ♦11'*^  a;:d  SiYi^'Minc  Coiopanv 
Ilf  AN'all’K  r.  Id.'ib**  ft  1..;  plnhnMl  ftic  fY. 
slrin'i.  a  typ^  »)t  iniil  in  arc-'.rda lo-f  hhIi 

ihoyip  tr.'At'J 

Th)*  .Mannu  be  f.»ir**Ftnr.  in  a  ffpoM  t'» 

-- 

“nrr  sh iprtirnt from  prop^'rl.Y  Iviy* 
br#n  tnad*'  f<Y<  tb)*  mam  piirpo-a#'  of 
I^arnini:  s)»nn^(  b '  tf  Ibr  .»rr  v.iln»*s  ttf 
l!m  piino.  «•»  u  rll  r»c  b^a.rninir  th^  •  har.-u - 
loristfr*^  ('•f  !!m  fr»»  fl^posit  and.  in  pcit- 
rinl.  findmir  out  wloit  mav'  hr  oxpfctrd 
undor  oro  fnin-nj?  conditions. 

“'ITm  r>pf*rb  nt<^  in  d*  $  rlopinir  and  or*- 
tnininR  hn*;  br^vi  fa  vovr.'i  bl*^,  Mid  bis  ron* 
finned  iny  or’r'O  'l  '■•pinion  ibat  fho  n)in»‘ 
ran  hr  v  drv«')..prd  lo  .T 

of  prY'inanot't  n’o.-iitciioo  " 

TRANSPORTATION 

C'anad  i$i  r*  I'nfiiK  f:ail\*'-n  'i*  'dp'r* 
n.C..  Motor  pond  from  f'liv^'r  to  thr 
.VTortilnt:'  liaft.  y  dL>-Lancr  of  ab'C'iit 


POWER 


U*r si  Koom.’.n'  po$A  <'r  and  Cow 

pany’s  transllp^-!on  Hpr  rroste-^  within 
!’•»  niilr.-^  of  rbr  -haf*  .VN**'.  rleolrual 

rijorK'N'  fivaiiablc  ,ii  l:.4’ 

DIRECTORS 

IM*.  f*.  I*',  V  tiiM*ou\'rr.  D.l’.,  ^Inri* 

liir.:  4;.  I3*.  Iloiist^rr.  Hiiri’lstrr*  A  anvon- 
Y**r.  ll.f.t  Toronto, 

Mnttirio:  \.  II.  ^ntifb.  f’ontnudor.  A  rriioii, 
It.f',:  'r,  f-’.  »l<*  A\olf,  i.W,,  A  aiii'uuvcr. 

n.C.;  .1.  r>. 


:  Hudson  Bay  Mining  &  Smelting 
j  Production  Being  Maintained 

I  I'oronto. —  All  directors  were  re- 
rleeled  at  the  annual  meeting  of 
sliarcbolders  of  the  Hudson  Bay 
.Mining  and  Smelling  ('ompany.  Lim¬ 
ited,  held  hero  Ihi.s  week.  Rciiliue 
biiaincss  was  transacted. 

R.  H.  Channing,  president,  told 
tbe  shareholders  that  the  conip-iny 
was  treating  the  usual  4,400  l.onie 
daily,  the  same  as  tiiiriiig  Hie  past 
year  and  that  Ihe  average  grade 
of  ore  was  approximately  the  same 
as  lUal  in  1933. 


Bulolo  Gold  Dredging  ! 

Recovery  Lower  in  April 

Bulolo  G,',)ld  Dredgukg-  l.imited, 
jhad  a  recovery  of  6.60.5  line  ounces  j 
■of  gold  from  612,700  cubic  yards  of  • 
gravel  dredged  in  April,  H.  A.  Gonid. 

I  secretary  of  the  company  ,  reported 
lo  Hie  .Montreal  Furb  .Market. 

This  compares  with  7,274  fine 
.'.mnccs  from  648,600  cubic  yards  in 
March  and  with  7.415  fine  ounces 
from  489,100  cubic  yards  in  April  of 
last  year. 

Mr.  Gould  said  the  esli.vnaled 
wqj’king  profit  amounted  to  4.280 
ounces  which  with  sQid  at  $$5  per 


Scotia  Gold  Development 
Plans  Are  Now  Underway 

loronlo  Bureau  Tlir  1- iiirim-i;i!  Time*.  ' 

Toronto.— Scotia  Gold  Mines,  own-j 
ing  two  groups  of  properties  situat- | 
ed  to  the  north  and  soiiili  of  Gunn.ir 
Gold  .Mines  in  tbe  Central  Manitoba  : 
area,  has  plans  underway  for  an  ag¬ 
gressive  development  campaign.  It 
is  officially  announced  that  financ¬ 
ing  has  been  arranged  willi  an  East¬ 
ern  group,  which,  if  carried  through, 

ounce  in  Canadian  fund.s  amounted! 
to  1119,800.  This  compares  with 

8173,^6  in  March  of  this  year.  TiW  j. 


PRICE  —  AT  THE  .VIARKE  I’ 

KIPPEN  &  COMPANY 

STOCKBROKERS 

Phone  Marquette  4141 

204  Hospital  St.  Montreal,  Quc. 

Tdi,  iDtoraivtioo  and  thut  lUtistici  ve  not  guaranteed,  but  bave  bern  obtained  trom  so'ircea  vbicb  «e  conarlcr  telieble. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


PANAMA  MINE  OF 
McVITTIE-GRAHAM 
IS  MAKING  PROHT 


Mining  and  Oil  Briefs 


V^rMffUfis  Mine  Returned 
Profit  of  $16,108  in 
December 


Net 


SUDBURY  PROPERTY  IDLE 

fcTonlo  Pu?eau  The  financial  Time*. 

Toronto— The  oO  ton  mill  in- 
at  the  Panama  property  of 
t'erastias  Mines,  l/tri  .  in  which  Mo- 
X'iitie-Graham  Mines.  l,td.,  holds  a 
interest,  has  been  operating  4 

months  and  during  that  period  has  morttnB-  one  rhare  of  stock  sn 

I  new  coitipanv  to  be  known 

treated  3,956  tons  or  an  average  of  32  ,  Bathm si  Gold  Mines,  i.td..  win  he 

.  .  _ ,  _  c  given  for  everv  two  .share.s  now  held 

tons  per  day  and  recovered  6.Jm  |  ,„  Kath.irst  M,ne.«  l.td  With  the 
ounces  of  sold  or  an  average  of  5.05;  t'nnds  thus  made  available  an  eaili 

ipsiimblion  of  operations  at  the  mine 
ounces  per  ton.  F.  M.  t'onnell.  pre-  piopettv  at  Woman  i.ake  In  the  r.a- 

tricia  di.slrict,  is  expected. 


BA.\KFIE1,D  G01,D  WlNEb.  — 

•Some  confusion  exists  with  regards 
to  the  newly  formed  Bankfield  Gold 
•Mines  and  Magnet  I.ake  Gold  Mines 
b.v  reason  of  the  fact  that  the  former 
eompanys  properties  in  its  early 
stages  of  development  was  known  hy 
mining  men  as  the  Magnet  I.ake  find. 
It  appears  that  the  .Magnet  I.ake  Gold 
.Mines  owns  some  property  in  the  im¬ 
mediate  vicinitv.  bill  it  t.s  not.  in  any 
way  identified  with  the  Rankfield 
Gold  Mines,  accoiding'  to  officials 
The  recenl  ofreting  of  treasury 
shates  was  over-subscribed. 

■  ATnCRSlT.  —  Reftnanrink  of  Ba¬ 
thurst  Mines.  I.td  .  was  unanimously 
approved  al  a  geneinl  meeting  of 
the  shareholders  at  wiiurn  proxies  for 
I.SoO.OOh  shares  were  represent  ed.  ^s 

result  of  adoption  of  a  by-la 


report,  i 
annual  i 


sident,  states  in  an  Interim 

accompanying  the  fifth  a..u,.o.,  rows,  ckibocga.uai.  -  Announ- 
statement  of  Mc\lttie  (.raham^cemem  is  made  that  Consolidated 
Mines  covering  the  rear  ended  De-  Fhibougamau  Goldfields  has  com- 

lOo-.  '  Vo  work  was  P‘cted  Its  third  diamond  drill  hole 

(■ember  olsr.  193...  No  noik  «as  „„  pp^pp^tv  m  conne.-- 

dnne  on  the  company  .«  properties '  tion  with  its  present  drilling  ram- 
in  the  Slldbtirv  di.strici  during  the.oaign  which  rails  for  putting  down 
■  (tep  holes  This  last  hole  from  sur- 

'rai.  ,  face  to  ijii  feei  returned  .S."  feet  of 

Gold  prodiictioti  ai  ihc  \  eragiias .  (-oie  showing  wen  m  heavii.*  mineral- 
property,  figured  at  S3.‘i  .an  ounce. ' '^rd  nuartz  and  massive  sulphides 
amotrn.s  to  .a  total  value  of  *31 9.367. : 

In  .addition,  there  i.s  also  pi  oduction  ^  dicated  b\  four  well  mmeraiupd 

1  gg  rega  ting 

feet  vertical  depth 

pay  the  cost.s  of  smelting  and  refin 
ing.  ,'Ir.  I  nnnefi  repurts.  Results 
of  milling  operations  during  Sep- 
tenthc!'  were  as  follows:  522  tons 
mined:  conccnir.ates  pioduceil.  23 
tons  containing  hth  ouncc.s  of  gold. 

461  (lunccs  of  Sliver.  7.404  pounds  of 
('opiici  ;  bullion  produced:  62  oun- 
cr.s  of  goKi  and  6  ounces  of  silver 
Mr  Connell  points  out  that  the 
mine  IS  in  the  e.ar!\  stage  of  devel¬ 
opment  and  that  sufficient  work 
has  noi  vet  been  done  to  proar  the 
depth  and  cMeni  of  the  ore  occur- 


of  .silver  and  copper  which  at  ihc.auarir  ''in*  aegri 
lirescni  market  prices  is  suffieeni  lo  sbic 


noR»  *1.  xikroK.  — 


\  nnr»»»  nc^' 


I  menf  is  mado  by  officials  of  Dorval 
!  Sisco<»  Gold  Mines  t.hftt  plans  for  fhe 
j  tmniediaL«  rcsumpnon  nf  work  on  its 
property  in  S»srof'  area,  \nrth- 

‘  western  Quebec.  \mrtei  wHv  and 

!  wilt  be  commenced  as  soon  as  the 
j  breal<-ur  will  pernii.  ^  meeuna  of 
I  the  directors  of  th*’  rompanv  held 
I  this  week,  mapped  oiii  a  proRiam  of 
t  development  work  and  all  necessary 
j  expenditures  approved.  H  is  piopos- 
I  ed  to  sink  two  mom  diamond  drill 
!  holes  to  further  develop  ihc  main  zone 
which  has  already  been  established 
by  u  oi  k  carried  out  last  sess4*n  Fur¬ 
ther  drillins;'  will  also  h*'  carried  out 
on  the  mainland  adjacent  to  Siscoe's 
j  mainland  .shaft  where  a  deposit  over 
!  ;»o  ff*ei  wide  has  been  cross-cut  hy 
diamond  driMinp.  ttol«l  values  were 
'  .secured  from  this  width  while  one 
;  :>-fi  .section  assayed  m  sold 

I  per  ton.  Dorval  Siscoe  Gold  Mines 
owns  ouiriRht  some  t.7t«0  acres  ini- 
mediatelv  adjoining  Siscoe  Gold  Mines 
on  the  north  and  northwest 

FKI>KII\I.  <‘ORr.  —  The 

\fw  York  rorrupme  and  Pie.mon 

kasi  Dome  adioininc  properties  locat-| 
Md  M  mile  and  a  half  .south  of  the 
Dome  M.ne  have  merced  and  in  ru  i 
line  will  be  known  as  the  Federal, 

NDnins  Coj  potation  whu  h  is  backed 
'  b\  New  York  .-apiial.  it  ‘.s  reporied 
i  from  reliable  sources-  The  iMifloii 
mine  ma>  al.«o  b»  taken  under  the; 
wins  of  the  neu  company,  but  ihej 

deaf  regardme  n  is  still  pendinc-  I'hej 
.\e\\  York  Porcupine,  on  the  Old  .Mar¬ 
tin  4'iatm.  ha.s  been  closed  down  .since. 
l?2lR.  and  the  Preston  Fast  Dome  hasi 

been  idb-  for  s^veial  vears  The  te-' 

"isanized  compan\  will  hegm  opera-j 
lions  on  the  properties  .sometime  this*, 
sprins.  it  IS  stated.  | 

H\RI  —  Har-^ 

’ake  G,old  .^llnfs  •ompfisinc  some  s’x 
r’anns  smiated  on  tire  north  sh<>ie  of 
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Acme  Ch*  ^  Oil 
\ronca  . . 

\fimirAl  Oil.t^ 

\iAX  Oil  .  . 

Alcomd 

Alta  Pac  Conv 
Vlexancr-s  Gotd 
Amity  Popper 

"free.  It  is  ostiinafod  if  "ill  require  .Anglo  liuTon.sn 
s>  tear  tu  ((.inploie  the  ntogram  ofl  'yf" 
nime  ilet  elontnen'  which  has  been  Raganiac  Rouvn  ... 
lai'l  u'li,  DriFing  is  uruiei  wa>  on  No  B^rr..-- iiolimKei  .  . 

1  adl!  Icvrl.  Whilo  No  2  aijil  level.  MetaU 

,  ,  1  h'jr  I  kpl  .ind  Rad 

.ill  fi  ii.:!ow  .No.  !.  IS  being  driven  \i,5,our, 

'o  {'lit  ilip  vein  Robio 

npiailmg  ihe  doa!  bv  which  \>r-  ^  ^  \1ina« 

,  .  .  Rralorne  Mines  Lta 

nguas  mines  leases  the  properiv  nonunion  . 

from  the  ranania  (dip..  .Mr  Connell  Bnttalo  Can  CM  .. 
reports  that  \  eiaguas  is  to  pa,'  an  5'-'"^'''  ' 

.annual  l  ental  oi  .me  pe-  acre  and  a  |.  .j 

rovalty  of  :.15c,  on  ore  Vieldtng  not  iCalmoni  OtU 
less  than  vk5  a  Ion.  I'he  lovaltv  (,»”  Malartic  c  M. 

1  I  1  ^  ^  1  .e.  r  .  t.an^ro  'lclal> 

decreases  c.ne-half  of  l'-,  foi  .veiv  c  a,, boo  Cold  Quarts 
41  grade  Ihal  drons  below  Iha'  f’g-  (.  a.tia  1  mihrwa. 

lire  unlll  a  minimuin  of  \<>' r  i.s  J:.?'’.'-’'"!  Pat  Cold  M 

rearheri.  \ptaguas  al.so  gels  P' .cio,,cv  Con. . ea 

peeling  lights  on  a  large  area  in'columar.o  Con.  C.  ....... 

the  district.  I C  onimonvs-alth  . j...  0' 

In  Ihe  balance  -heet  dated  I'c-icruamum  M,rrs.  i.Tn 

ee.niher  :5Ist,  .M< \irtie-Grahaui  >ai-  Con.i  •unrlters  ...i...  no  to 

rie.s  its  invrsimem  m  4  2ti.i’iOu  shat es  nome  Mine«  . .  (n  vo 

of  Veraguas  at  41  and  shows  ad-  plilconbridaa  '.!!’!!!  (.7i 

vanees  of  427 1.35S  to  that  companv.  i>d  Kirkland  .  On 

repa'abU;  out  of  production.  The  Cod  >  lake  vimes  ,  ... 
companv  ha.s  3.500., mo  common  .  ' 

shares  issued,  the  preferred  sinck  Coldfield  Con<i  . 

having  been  returned  and  cancelled  Craham  Bou*nuei  ... 

The  halam  e  .dtoet  of  Ve,  a gua s 

.^rjn^?.  Md,.  Hs  rhp  same  dateJcrull  vt'mhksne  Gold.. 

Fhows  current  a.sseis*^  of  3^75.844,  in-  Gunner  C^'ld  ..... 

eluding  441.121  in  ca.sh  and  eon-  i!! . 

eentraic.s  in  transit  and  4:14,. 22  in  Marker  Cold .  14 

stores.  I.iabilities  include  the  1  Hoiimger  Conv. .  n  n 

am.otint  owing  .Mc\  ittie-Graham  aR(*  |  ' 

•416.271  m  sundry  accounis  pa.vable.  in).  Sickel  .’ 

5'eraguas  has  750,oof;  .shares  issued  |  Inter.  Coal  and  Coke 
out  of  an  amhori/ed  capital  of  1  .  international  M  Corp 
,  I  Int  .Min.  (  orn  ''  ^r. 

iiOO.Oim  shares.  Klirk.  Hudson  Rav  . 

Revenue  from  metal  recoverie.s  KirkUnd  Lake  .  , 

for  the  month  of  December,  less  ,  e- ,  •• 

,  Koot-nav  I  lorence 

serve  for  royalfy.  m  an.sporiatK.n.  Lakeland  CM  , 

refining  and  marketing  charges,  is  Lak-  .shore  .  , 

estimated  at  V22.kk:‘..  and  operating  Cold  Mm-s  l.,d  . 

Lowerv  Pete  ,  . 

apo  mamienance  expcndii  ui  e.-  ai  Little  Lonj,  I  ar 
46.775,  leaving  net  profit  of  4ih.1'S.  Maca-sa 
The  annual  general 
shaiTlioldeis  of  Mc\ iftie-tfralia m 
Mines  will  be  held  in  .Moniieal  on  McK.nl 
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OLGA  GAS  &  OIL 
ACQUIRES  LEASES 

Controlling  Interest  in  Decatur 
Gas  Co.  Announced  in 
Progress  Report 


IrvT<'tnlr»  Liiirfeil*  fn*  I 


hI  i  I 


Toi'oniii.  .\cf|UUSUion  ol  a  51', 
inicre.st  I'roiii  the  J.lei  atui  Ga.s  ■  H.  of 
Indiana  :n  lea.ses  cove:  ing  i;ri,iuif, 
acres  m  ihe  i.oniiiics  of  Shelby.  De- 
cainr.  l<-nnings.  Kiisii  and  Ha'ili'd- 
omew .  is  annuiincpil  11  a  pr'iriess 
leporl  rif  DIsi)  {'hi.s  A-  Dll  <  r.  ove: 
tlic  'ignai.iire  of  Hugh  .1.  I'lavioii. 
firesident.  In  .((Idinoii  lo  ihe  above 
mercsi.  Olga  will  have  exclii.sive 
managemet)!  ihiongh  a  sihsidia'v 

company  which  will  fi<  formed.  On 
I  hose  leaso.s  there  air  now  a  niiin- 
liei  of  wells  ticl.',nging  'o  landtvvn- 
'■rs  wMh  an  eslimaled  open  flow  Ilf 
1 2,11011. iififi  cubic  feel  dailv.  I,  i.s  ex¬ 
pect)  d  Iha,  satistaclory  airange- 
ments  will  he  made  for  The  pui- 
I  base  on  a  rovalM  ha.sis  of  the  sur¬ 
plus  gii.s  from  these  wells  where  ii 
■s  d(  suable  in  addinon  lo  tirilling 
a  number  of  new  -Aell.s 

Herbert  R.  Dav  s.  ,,f  ({utfalo.  lia.s 
hern  retained  by  f)lga  as  consiihmg 
engineer.  He  eslimaled  ihc  re.serve 
under  these  proper,  ifs  of  around 
'll.  billion  cubic  feet,  which  check.s 
coll s('r va I i veiy  with  fijrnier  estim¬ 
ates 

.\ ,  live  pre.serii  tiiiio,  i  h*-  ('otupan.v 
IS  operating  a  fifiroxima lely  |  ,(jO0 
.ores  ’n  the  lownsiiip  of  Raleigh. 
Kent  I'ouni.v.  and  in  addition  are 
bolding  for  fiiiui)’  development 
some  ..iifii,  aeie.s  of  ga.s  and  oil 
lands  loeaied  in  vai'ious  si/.ed  block.s 
in  the  Dove,  and  '  haiham  lown- 
'hips,  Kent  Couniy.  and  in  tissex. 
I’.lgin  and  Brant  eoiintie.s  I'lom 
four  producing  wells  in  ihe  Raleigh 
Feld.  Hie  <ompan.v  has  marketed 
approxiniaiely  ::50.imio  <  ublc  feet  of 
gas  dail.v  If:  the  .■'oiiihern  (Jntario 
Gas  I  ai  a  price  of  2.5(  per  cubic 
tool  This  development  i.s  being 
cxiepued  a.s  much  as  possible,  and 
ol  course,  olfei's  best  possiblitie.s 
in  the  w'iniei  months  when  such 
luel  IS  in  greater  demand.  The 
1  ompanj  k  revenues  have  averaged 
approximately  42, 6(H)  per  month 
during  the  winetr. 
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Crof  l/ake  in  ih**  Swayzi*  area  \9  con- 
tinuins:  auifarf  exploration,  and.  ac- 
!  cording'  i.o  th''  latest  offiotwl  ro.Mults*. 
,  approximateh  '‘'ti  l>ct  "T  ircncliinR 

has  b^on  completed.  disclosinc  a 
quartz  vein  .Rhc'viiiR  a  width  of  fiv^* 
feet.  Saniplf'.-6  havp  been  taken,  and 
the  results  **f  a.^say  are  awaited  hy 
officials  of  ihn  lompanx  \  <*rew  of 
men  are  nov  spudding  hole**  fo*  the 
commenroment  of  a  rampaicn  *>f  dia¬ 
mond  drilling,  whirh  will  he  earried 
out  on  an  eN(en.*»ive  .-^rale.  'rhi*  le- 
sults  of  rei^'Ut  trenchinc  hear.'*  mil 
the  theory  of  extension  of  the  Ituf- 
ralo-('anadi.'*n  >ein.  which  reunned 
ext^cptionalU  liiffh  value.-*  in  sold. 
HaVlake  ha-  fio-  its  piesi«!ent  I'.d. 

•  Harsieaves  .  4*-discovor  ei  of  ^^'riph1- 
j  Ha  r  c rea  vc.«  and  Sylvanite.  .1.  A.  f'a- 

•  trraon.  forpierfy  of  Si.seoe  is  engrtneer 
jin  the  field  for  the  eonipan>  . 

!  .inHAAON  MPHiOY.  —  Pinmend 
drriling-  at  ih**  Tom  lohnson  Niprfion 
;  Mines.  Ltd.,  rs  meeting:  with  enronr* 
jasms  result*,  and.  ae**ord»ns  In  ad- 

•  >  ire  received  from  .1.  Halph  Seoti. 
M.K  .  vree- pr  ('siden I .  w  ho  is  in  ehai  Re 

of  drillins  a  present.  No,  1  hole  ha.s 
eut  .SO  feet  «f  mineralization,  eariy- 
ins  massive  pyrite.  pyrrhonte  and 
ehalcopyrite  ai  a  depth  of  1’50  feet 
The  hole  is  located  approximated 
M>00  feet  froni  the  ^a.«iern  h(*undary  of 
‘  the  property  to  intersert  ih^* 
tiniiation  of  the  ’  f)”  vein  of  ihe  ad- 
ioininp  Tashoia  (JoldfieUls  property. 
wh<»re  convSi.«ten1  Sol*l  value.s  had 
previously  been  pTov*'n  t'n  the  COO-ft 
level  to  within  SOO  feet  of  the  .lobn- 
son  .Vipigon  boundary.  In  surface 
Pit.«i  hiph  values  in  gold  wore  found 
in  the  chaleopyrite.  \.s.sa>  resulrs 
from  the  No.  l  hole  are  not  avail¬ 
able  at  present  but  It  is  expo4-tod 

they  will  be  .innoiin<ed  .shortly.  Drill- 
inc  of  this  hoU-  to  a  greater  depih  if 
(  onnnuing  F'hilip  M  L’ra  w.«ba  w*. 

M.K  and  pre.sident  of  the  j'onipanx. 
has  left  for  the  propert> 

l\.  It!.  RKI.'I'.  —  .V.*  a  resiiil  of  the 

•  xtensiv»A  program  *»f  exploiaiiori  and 
development  work  w  hirli  hus  b*‘en  in  ; 
progress  durlns'  th**  Ia.sr  th''oe 
rnonih.<.  a  sipnifu  ant  i  hans**  has 
taken  place  'n  the  ouflo^iU  ‘*f  the 
Kirkland  Gold  Belt  mine  a.s  a  poien-j 
rial  producer.  r»oven  ore  !o?ier>e.s| 
have  been  increased  from  17.00ft  fo 
appr  oximaielv'  r,0.*i0ft  tons  \aIuod  af 
more  than  .^Sftft.ftftrr  at  the  rurrent 
pvire  of  grold  ^*his  repre.«ent.s  an  ad 
van«e  of  moTf'  than  100'*^  in  the  vahie 
of  ore  reserves  as  •  aleulated  earlv  in 
February  Ml  preparations  have  been 
eonipletevi  for  .shafi  .sinkins  and  wjth- 

n  the  next  few  davs  work  i.*  t«»  be 
.starred  I’onttnuins  the  shaft  down  to 
the  7.3ft-ri  hoejT^nn  This  will  make 
pn.4sible  the  opening  tip  of  two  new 
levels  and  will  4omplet.*'  rh*  mine  ex- 
pan.sion  progriam  whirh  s  expected  to 
lead  the  rn«tallation  of  a  iftft-fon 
rn  '  1 1 . 

I.FI-:  —  S\.  .1.  Shunsby.  en- 

sineei  in  <harpe  of  operation-  on  l.ee 
'o'*ld  Mines,  reporlins  '^n  property 
ne\ elopmenrs.  sh.v.s;  'M  a  depth  of 
‘‘u  feet  a  harder  formali*'*!!  was  en- 

■  «»unicred.  Tb's  is  a  T.D  '‘f  ^’oin  of 
an  :nl»uslv('  material  and  i.s  heav'il.v 
minernlized  with  .sulihides  ami  thnl- 
rnp>rite.  It  4'ame  in  from  the  sotith 
wall  and  is  dipping  iiiwards  the  main 

■  e  n  Tlie  new  vein  material  i-  S 
fe-t  Wide  and  looks  g-»od  Ihe  for- 
maDon  below  the  vein  s  sheared  for 

•  f.>et  and  Then  a  rnmli  harder  i«**  U 

•  omc.s  in  the  hardest  we  have  had 
v  e;  It  js  appareiitlv-  a  quart/,  iliorlle 
and  s  ronnnu  ng  n  the  shaft  The 
•>\<k  s  nvurh  mo»e  and  than  tne 
'A’Tnatton  abov»*  «-•  that  altMccrhei 
oil'-  genera)  geologo'al  conditions  are 

\rrv  (av  curable  for  -oe  depo-«ition 


that  another  vein  in  porphyry  bp-| 
tween  tw’o  out-rrop.s  of  conglomerate  j 
has  been  found.  'Phis  vein  has  con-  i 
siderable  free  gold  ami  i.s  now  hejnc^ 
fhoroughiv  .sampled  for  n.ssnv.  A  I 
large  *|uattz  vein  ha.«  been  fotin*!  fut-i 
ther  nor  th  in  the  greenstone  and  is  i 
heavily  mineralized.  Trenching  upon 
this  vein  i.s  being  rained  out  in  4»ider| 
that  It  may  be  .sampled  at  the  .same' 
time.  Vein  .3  ft.  in  width.  ! 

'Phe  man  in  ehaige  leporl.s  that  lhe| 
snow  Is  all  gone  and  within  the  next  ; 
two  weeks  ho  expects  to  have  .some 
definii*'  knowledge  as  to  ih»'  veir.  , 
.svsleni.  He  also  reports  the  Wntis.  ; 
ad.rotning  ih*'  piopett.v.  i.s  .still  work-  I 
ing  and  pumping  out  their  shaft  and’ 
have  a  4  ?  evv  of  men  empl<‘*yeii  cl.sr-  j 
where  «‘n  the  propertv.  | 

•I'WRnMMR  HVMHrMI'F;.  —  (>lfi-l 
rials  of  Tavernier  Gobi  Mining  Syn-; 
ijirat*--  announre  that  .take  -Smith. } 
w  ell  -  known  pro.spcrtoi.  ha.«  left  j 
for  the  proper  t>  to  <*nrnnienee  a: 
program  «»f  ariivr  development  dur-^ 
ing  the  roming  summer.  The  pro- ■ 
peit.v  w'htrh  *'f»mpii.ses  some  2:'  rlairnsj 
i.s  lorated  in  *Pavernier  t#'wnship.  j 
North w  e.st  ern  Queber  Dtiring  su rfare 
exploration  last  .srimmet  on  the 
ground,  a  large  mineralized  body  of 
ore  was  iltscoveied  and  it  is  the  in-l 
tentton  of  the  inanngemeni  at  preseni 
to  start  wi'iK  -m  this  showing  Pup- 
plie.s  and  nefe.ssaiv  equipment  will 
be  taken  m  for  the  summer  s  work.! 
It  is  st.afed  that  .a  new  discovery  has- 
been  made  on  the  MiHoull  rlmmsi 
immedtatel  V  arl.joinlng  the  Tavernier 
(Sold  property  oir  the  east 


Stewart-Abate  Gold 

BOUGHT  —  SOl.D  --  QUOTUl) 

LORSCH  &  CO. 

•MI.MRr.R.S  TIIF.  rOROVIO  .STOCK  I.XCIIANCI. 

.■371  BAY  STREET  EL.  5492-.1-4  TORON' 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Writn  Wire  Pl.,.n. 

KIRKHAM,  SCANLON  &.  CO.,  Limited 

INVESTMENT  SECURITIES 

\m  n\V  ST.  UAvorley  ;mil  lOROM’O 
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em  the  Rairaute 
f  vv  a  y /,e  •  fia  nd  ‘le 


.a  t  e  - 1  a  n  V  I 


\4K\nif;o  f;oM>  —  The| 

results  frctpi  108  4-hannel  assay  .«ani-j 
pies  brought  dvul  in  tlo*  la.**!  plane! 
from  the  Wentitgo  fJold  .Mines  m  the 
Lake  of  the  \V<»ods  area,  repres4*ril  . 
Ihe  resuUs  from  a  further  180  feet  of 
drifting.  nfr}cial.«  ,advi.«e,  Fnder- 
ground  development  work  is  pro-  I 
giessing  sn  t  isfaitor  v  on  the  2fto  andi 
Iftft  ft.  level.s  with  latesf  results  j 
sliovv  mg  .a  *on  ( in  iia  t  ion  nf  high  values) 
in  the  new  ore  .section  w  e.tst  of  the) 
shaft  3*0  Ihe  foinjei  horizon  for  a  dis-  j 
lanee  of  1  no  ft.  with  the  last  fa.-e  .mill 
in  good  grade  ore,  Dtifting  ea.sf  of 
the  .<hafl  is  continuing  and  ha.s  pro- 
gre.'ised  some  10  feet  np  the  ore  .moc- 
tU*n  iMIt  las!  week.  \  «sa  v  re.«ults 
from  this  new  .-^ertinn  are  not  ava  1- 
.able  a.-  .vet.  but  it  j.«  .stated  bv  4»ffi- 
«'ials  ih.Tt  the  vein  material  >.#  .«inii1ar 
O'*  that  :n  the  west  drfi.  Another  rna- 
ehine  IS  hemr;  added  to  the  three 
new  operating  ll  is  e-vperied  that 
with  this  andtuonal  eqijjpi^TPnr 
fi»trti>c  should  ptogre-^s  nr  the  rale  of 
:,0ft  ft»^t  per  month.  Drifting  at  pres¬ 
ent  l.*(  a  to  unit  Ih  feel  pei  dav 

Cariboo  Coronada  Gold 

Formed  and  Financed 

Toronto  Burrau  Thn  Tinanrial  Time... 

'Joninlo.  Annniincentoni  iiijdic 
of  thp  foi’mation  tti  ('ai'ihoo  Corontititi 
Gold  Minp.s.  Ltd.,  in  tnkr  .nor  and 
develop  a  Kroiip  of  26  claims  located 
in  the  Cttrihoo  minine  division  of: 
RC  .  imniediaiel.v  .id.ioininc  the  Cai  i-  : 
hoo  Gold  Quartz  propert,'.  The 
compan.v  is  capitalized  at  2.5iiii.ii,ii) 
shares  of  wliich  approxiin.iiel.v  I,2:Ui,- 
Oftn  are  issued,  ineliidins  S50."nii  is¬ 
sued  foi  the  propertv  .and  "bich  lias 
been  pooled  for  nenri.x  two  years, 

,\  considerable  amount  of  .siirf.tce 
exploration  was  carried  on  diirin:; 
the  summer  of  Iasi,  yr;ir,  and.  as  a 
resiill  sexertil  tie.ivily  oMdized  \eins 
were  uncovered  In  order  to  <  iii 
these  veins  at  depth  iiinnellinc  opc- 
raiion.'  were  started  ,ind  to  date  it 


STEWART-ABATE  GOLD 

-  nought  -  Sold  -  Quoted 

HI  I  All  I  n  INf  OnM\TION  CPnN  Ri:oiT  sr. 

KING  EDWARD  SECURITIES 

King  Edward  Hotel  WAverley  4611  TORONTO 


m  1  4. 
Ift.ftnfl 


has  bPiMi  oxtrndcfi  for  .i  Irngih  offoT  last  yrnr  fnllov^-; 

toot.  rhrro  veins  whirh dirl  noi  I  . 
appear  on  stirrace  have  been  eiil  in  |  ot’l7cr''m.n'— "".'T ! 

I  rNtnl . 

The  aKRipcnle  receipts  for  the 
period  from  .laniiarv  I  to  .April  :;ii 
veins  exposed  on  snrftice.  *^r"'n  joffpi.p  ,I,p  j„j.  with 

lite  same  fteriod  last  year  (in  (oust: 


the  tunnel.  It  is  the  intention  of! 
the  manaaemeni  to  continue  iliel 
runnel  so  as  io  intersect  Hie  several  | 


m  1 1 

7,HS(. 
Cl.  'o.lt 

4  1)  a .  1 4  (, 


ruts  made  on  one  of  these  veins  ovei 
a  width  of  from  6  to  S  feel  on  stir- j 
face  for  a  lensHi  of  l.non  feet  dis- 
rloseil  Rood  value.s  in  sold-  It  is, 
expected  lhal  hiaher  values  will  he! 
found  at  depth  followirta  the  experi- ' 
encp  af  Cariboo  Gobi  Quartz  under! 
similar  condiiiotis.  ! 

.An  offerina  of  Lin.int'i  shares  of  , 
treasury  stock  lias  luv'it  underwrit-! 
ten,  funds  Irom  which  have  been  re¬ 
ceived  hv  the  coiiipan)'.  providinpj 
ami'le  finances  for  fill  tire  drvelo) 
iiii'iit  (vf  the  company's  itroperiy. 


If)!;*! 


Ift3  4  10  5  3 

I4ft. Iftft  07.284 

24.2^»3  7.hft| 

Ik  3.1)  2  3  10  3.883 


»iuu:i,l,  KK.OKt. AM/ A  I  ION  . 

Plans  for  the  reor.atinizai  ton  of 
Mabell  Mjne.s  I.imited  h.'ive  li)i;i,iii- 
der  consideration  the  last  few 
months  and  it  is  iinderslo-.d  lit, -it 
eon.sidertihle  proaress  has  been 
j  made  in  this  connection.  :■  i--  il,e 
intention  of  the  direcl/us  to  );)1|  a 
j  aetieral  meeiina  of  the  sha rclioiders 
i  of  the  company  al  an  early  d.de  'o 
i  comitleie  arranaenienis  so  lua  I'.o 
pane's  Trail  smelter  for  the  period  j  com p.any  can  ao  ahead  and  li  veli'.t 
from  .April  22  to  .April  :'.0,  ns  com- j  valuable  holdinas  in  l.oiivicoiiii, 
p.ii  ed  w  ith  ilie  cori  espondina  period  • 'l  ow  nship,  .N'orlliern  Qiiehee 


OKI:  Kiriiins  vr  ikail. 

Ore  re(eipis  in  tons  at  ilte  Con- 
tlidaied  .Minina  and  .Kmeliina  I'om- 


I 

naif 

■('  I  \  : 

.03  1,  * 


Initial  Public  Offering 

250,000  Shares 

STEWART-ABATE  GOLD 

LIMITED 

(No  Personal  l.iahilif-y)  •' 

Caritalbation  . .  3,000,000 

$1.00  Par 

Usued  . . .  t. 335,000  Shares 

(Of  AV’hich  1,Z50,00C  shares  issuevf  (or  property  and  pooled) 

ITiis  Issue  .  ►  .  ,  . .  230,000  Shares 

OFFICERS  AND  DIRECTORS: 

VVnr.L  T.  STEWART  DR.  JAS.  W.  BARTON 

Pre.sident  V'icC’Prc.sidcnt 

Mine  Executive,  Tiaronto  Toronto 

M^.L  Fiftmmeti  Athletir  Comm-,  U»e  f*f of  f»f  T'*f*^7* 

ROBERT  FALCONER  ^  q  LOCHFAD 

Sccrctar^.Trcasurcr  Director 

Toronto  ...  . 

^  ^  Kitchener 

^  FTrf'r4e»*f  C»fi«rliar\  \AlieeIw**?*ii  . 

D»«*mc»  Afjinagrr  — v\  arrrloo  Cnuntv.  Muni»l  t  'If  oi  <.ar*BrI* 

P.  H.  ROOS  I  RNPST  MOULF  MAJOR  F.  McLFAN 

Director  f  director  Director 

Waterloo  Grarilfor)*  W'alkcrvilic 

Manager — W’aterlrn  Thrater  Ownrr  Pfruirl^nl  Canadian  AggrrgaiM,  I  im'trrt 

n«m»ninn  Life  Aatitrancr  C*«. 

Auditor.  1  ransfci  .Agenix: 

G.  K.  ARCHER  &.  CO.  Charicrcd  Tntst  and  Fxecufor  CompatTV 

Toronto 

Solit-iiop: 

RANK  OF*MONTRFAI.  ’  ‘ 

T1  ClINK  AI.  STAFF: 

4.:on«jltinB  Engineer  and  (7eologivi;  Field  Superintendanl 

A.  R.  GRAHAM,  M.F.  GEO.  ABATE 

r.*)-mrrtx  o(  l*>«.arto  I^cpf,  nf  Mine.,  7  nronto.  Or,,.  Mathe.son,  Ont. 

PROPERTIEsS 

Apprnr^wnidy  >,00  nrrr.H  iv  Benlly  Tnvvship,  Oninnd,  s(»ne  viiic  wilrft  tinrlh  rnal  from  Ihc  Toten  of  Matheson,  and 
reached  hy  an  c/crllcvl  motor  rood  from  Molheson  Slnhtm,  on  Ihc  T.  <0  S'.  O.  railroad.  Three  wiles  lo  the  East  is 
the  t'amons  Ch’OESi'S  MIS  Pj  vhirh  produced  .some  of  thr  richest  ore  ever  found  in  Onlarfo.  Present  operations  ot 
the  Crorsns  ore  heiny  dircried  hy  .James  (Irani,  M .K.,  formerly  manaqer  for  Wrfghl-Jfaryrcarcs.  Ample  eleetrie. 
pon  er  is  orailahle.  Ixihor  is  plenlijuj  and  transportation  to  the  properly  presents  no  difficullies. 

DEVELOPMENT 

The  main  shaft  JOlf  feet  deep  sunk  on  So.  /  rein  shou's  n  idlhs  raryiny  from  .IS"  and  ip'rldivy  hiyh  rallies  irith  free 
ynid  hemy  >reyuerilly  enrounlrred .  K.rlrnsirr  and  inlensire  surface  nperohnns  hare  hern,  corned  on,  includniy 
systematic  lest  pitliny  and  trenrhiny.  This  has  proren  the  e.cfsienre  of  a  mineralised  lone  some  2,000  feel  inioidth. 
So.  I  rein  has  been  opened  lip  for  a  distance  of  .'>17  fret  irhrre  it  dips  into  Ion:  yround.  J  he  company  oivns  properly 
for  a  disinnre  of  I  mite  vest  from  Ihe  eastern  boundary  direct  in  line,  of  strike  of  this  and  other  reins.  Duriny  Ihe 
preliminary  work  numerous  test  pits  were  sunk  on  the  most  important  sections  of  this  zone.  One  of  these  pits  was  car¬ 
ried  out  for  a  lenylh  of  110  feet  and  lo  an  arerage  depth  of  .5  feel  and  Ihe  ore  removed  was  sent  to  the  mill  for  a.  test  run. 
It  yielded  •$:!? .6()  per  Ion  areraye,  from  oS  Ions  Irrnleil;  rallies  computed  at  $'20.67  per  ounce.  E.raniirnny  eiiyfncers 
hare  recommended  a  rompaiyu  of  sinkiny  and  exploration  because  Ihe  reins  show  a  wideniny  tendency  as  depth  is 
reached.  The  hiyhesl  technical  yuidanre  has  been  soiiyhl  and.  e.nyaycd  in  planning  the  fnhirc  work.  The  proceeds 
of  this  issue  on  company  estimates  will  be  sufficient  to  complete  the  outlined  progra mine  of  development.  There  are, 
no  bonds,  mortgages,  or  liens.  The  eompnny  owns  its  properly  free  from  encumbrances. 

EXTRACTsS  FROM  REPORTS  OF  JAMES  G.  FARQUHARSON,  M.E. 

“from  Ihe  result  of  Ihc  rram.i iioliou,  i  hel.iere  lhal  under  iudieious  and  capable  management,  your  property  should  hr 
inriudrd  >u  the  alreaily  growing  list  of  gold  producers  in  Ontario.’’  “/  consider  that  you  have  every  reason  lo  conyrat- 
iilalr  yourself  on  results  obtained  as  eh mivati ny  the  our  assay  on  the  east  cud  of  \d.  1  pit,  which  is  practically  on  the 
rrirrmc  eastern  end  of  y<)ur  properly,  there  uuis  not  drawn  one  'blank’,  a  circumstance  alone  wliich  speaks  volumes  for 
the  poicntiaUlics  of  your  mininy  holdiny.’’ 

Price:  40  cents  Per  Share 

Siihseriptions  mav  he  mailc  thruti;:Ii  your  own  Banker  or  Broker  or  (lie  unclersigncd. 

MINERAL  RESOURCES  FINANCE  COMPANY,  Limited 

21  KING  STREET  EAST,  TORONTO  -  ELgin  U5S 

.SiibvcriptKiri,  will  l>e  siil'jcv’t  lo  .jllolmcnl  and  llie  rigltl  is  rosorvnl  lo  close  the  IumiUs  vvitlioiu  notice.  ,Vn  early  oversuhscripfion 

is  cvmitvlenllv  /nlii  ipalc.l. 


Tht  tnlormnHon  rait/aiiu^  m  tint  utirirliiemttil.  uhiU  not  guoro.tt.ti  Sg  i,i.  ,*  oV/unart  rUtithi.. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

GRANADA  GOLD  QUEBEC  MINI 

REPORTS  LOSS  ^ OUTPUT  INCRI 

FOR  PAST  YEAR  "  . . .  '  .  ^  IN  FIRST  OUi 


QUEBEC  MINERAL 
OUTPUT INCREASED 
IN  FIRST  QUARTER 


Exploration  Program  DD  A I  ADMC  Mill  Gold  Production  of  104.674 

tory  But  $92,161  Deficit  DA/lLvAnJCi  IfllLL  Ozs.  Compares  With  89,067 

•rRLA.“  .ONS  i  ready  in  augusti 


T^onu.  n,.  ,  I .n,..  ;  Opacity  B«ng  Rawd  to  400 1  -  Tho  hnlloiin  rooomh  i.- 

rr.roni..,  -fho  aioMial  report  of  Tons  Daily— Doubles  Ore  , 
i-Jran.ida  (odd  Minos,  Idd..  for  (ho  Reserves  „„  iho  piodnor.on  of  tho  first  r„in, 

'■03?  ondiTtc  Tier.  :M.  lOIVi,  shows  . .  tPi  of  Idol  shows.  Ii.v  oom'jit ri:-oii 

hnllirtn  rocovorr  of  SIdl  28f'  dfter  fhe  rin-iprinl  j],,,,  rcirrespondini:  period  of 

drddoimv  ,1;SS7  ni;.rl<fdipj”pxppnsps  '’ancoiivpr.-Hralorne’s  new  mill,  in:i3.  an  imronsc  in  ihr  prodnction 
,  1  ■  whirh  w  ill  have  ti  raparit>  .“tf  100 :  of  asbestos,  cold,  coitper,  lime  and 

Ions  dailv.  will  bp  ready  for  oper- i  "horens  rla.i  piodiicts  have 

•tmonnied  to  .'jL’.i.l.htd  and  adniinis-  .  :  been  at  the  slatid-.still  .uid  siher 

,  ntion  tn  Atiirtist,  acrordinc  to  Aii.s- ;  .  oijoht  rip.  i-o-iv:r.  it  ^  tioi, 

tr.Tiivp  and  cepernl  expense  S"Stll4  .snow.s  a  siunt  netie.ise.  it  -  witii 

’  ’  tin  ('.  Tavlor.  president  of  the  eoni-  niiieh  .sat  isfaetiop  that  tre  note  thai 

leavinc  an  operatmc  dcfteii  of  Jii’O..  ,  ..  ,p,.  ,.,..i,:iHntah'r  Ot 

:o2.  Additional  ineome.  includinc  P'”’-'  ‘■«!‘ae,tv  ih.  imuasrs  ,n ,  .  o.i.Mdet  .ih,e  ,n 

to  or  about  L'm.  tons  a  day.  Whe.Veompared  with  the  last  three 

ot’T'r'"’!."  ilpdufted  One  of  the  renson.s  for  inereas-  months  of  the  i.reeedinc  ve.ir,  the 

•f|.s..ll  for  depreeiation  on  buildings,  ins  the  mill  at  ihi.s  time  is  the  ex-  prodiietion  of  ,lami;tr\.  I'ehittary' 
plant  and  eriuipinent  The  operaiinc  i  peeiation  that  within  a  few  months  anfj  March.  Ifi.'lt,  show  s  an  iuerepse 
loss  foi  the  rear,  betore  pror  idins  :  i  he  .ore  reserre  at  Rralorne  will  be  only  for  cold.  .Ml  thi'  other  sub- 
for  depletion  of  niininc  leases  and  very  much  inerea.sed.  Reserves  will  stances  have  htwer  fLcures.  This  is 
concessions,  anionnted  to  .fOLMOl.  be  more  than  doubled  within  seven  due  mostly  to  ihe  .-easonal  ehataeier 
The  tial.ince  sheet,  for  the  year  or  eisht  months,  m  .Mr.  Taylor’s  he-  of  the  operations.  [ 

ended  ftpc.  .31,  1333,  .showed  total  lief.  This  would  Iminp  the  re.serves  The  bulletin  for  the  iiionlh  of  ■ 

eiiirent  assets  of  ,$.3i>,|t;i3,  inelndinc  up  to  some  (idO.OOO  tons,  as  the  last  March,  on  the  other  hand,  .sbow.s  a  I 
cash  on  hand  ttf  .l;fi|3  .and  biillii'n  on  fipiire  rep<)ftpd  was  300, OOn,  ThelBeneral  important  increase  in  com- i 
hand  and  in  tran.sti  ?3I.T3'_’.  I'ixetl  company  will  show  a  net  profit  op  parison  with  the  rorresiiondiii:  ' 
ar.seis  .stood  at  ?  I’..'i2t!.37;,  inr  IndiiiK  |  the  eompany’s  operations  for  thej  month  of  last  year.  lenient  is  'he' 
minins  leases  and  concessions  io-|  yeat  .  [i  is  not  at  present  affpet.ed :  only  e.xcepiion  If  we  compare  the 
B'ctht  r  w  ith  bnildiiies.  plant  and  i  by  the  sold  lax.  The  sold  tax.  as  i  ptodnetion  of  March  with  that  of  '; 
edllipmenl.  which  was  acquired  from  I  a  mailer  of  faci,  will  fall  lightly  l•'ehruary•.  we  note  a  more  or  less  ; 
flranada  Rouyn  Minine  Co.  Ciir- I  on  Hriiish  I'oinmhia  mines.  Premier  considerable  increase  in  all  suh- ! 

rent  liabilities  lotnileil  .'!■  lti.,',.>.3,  made  I  and  Pioneer  are  the  only  ones  li-  alances  w  ithout  exeepiion.  j 

up  ehietly  of  ticcounts  parable  of  j  able  at  present  under  the  in(*difica-  Rased  on  ihe  artu'aiie  valut’  of 
*33.322  from  the  total  eapital  of  i  tinn  annountod  by  Hon.  K.  .\.  .  P'ndnction  of  the  first 

1  .'Oii.fiiio  shares.  .$!  par.  approxima-  i  Rhodes.  tiutirier  ol  13.31  is  rained  at  a  total  i 

tely  l.2:l6..om  shares  are  issiicil  and  All  produeins  companies  not  on  "f  this  increase  in  Die 

»-  1'^  a  dividend  basis  are  exempt,  and  P'''<-ious  metal  come.s 

Ir  I",  Cramhle,  president,  stales  i  ihi,s  list  ineludes  Videie,  Second  1”'”  ,  '  Ue! j 

that  diiriPi;  the  year  the  mill  treated  '  Relief,  Reno.  Cariboo  Oold,  Dento-  ’  ""  *'  .  ,  m-i, 

37,.'i:i7  Ions  of  ore  rvhich  yielded  J  nia  and  a  few  snuiller  properties.  ^  e  o  .  .  i 

li233,IM.  .Ave'ace  ralue  of  all  ore!  On  Pioneer's  output  of  last  year.  *’«heslos:  first  ou.artor  qnratsr  i 

troaierl  was  .tfi.lK  per  ton.  rvhile  1  approximatel.v  S3,fino  ounces,  the  ,  i 

areraBe  recovery  amounted  to  $r>,31  |  tax  at  the  present  priro  of  sold  an(i2),tons  3(2  19?  4a.9 

per  ton.  Results  of  the  exploration  would  amount  In  $270, Odd.  hut  under  MilipH  nos  .T  »  m’*  iriii 

proBram  have  been  very  satisfac- '  present  atiBmenled  pr.odticiion  it  .mum  inos°'« 

tory  .  Tni.nl  derelopment  fooiase  1  rvill  be  c.onsiderahJ.v  hiBher  this  and"), tons  i:i.nt2  H.yas  23.419 1 

rv.ar.  i;.72S  ft.  and  totitljinderBfound  ;  year.  '  .lo.rtsr  ^s.sav  ' 

drill  was  ft.  Purine  Pr^niipf  last  yonr  pi*^’TlucTd  ovrr  By-produrtu  : 

the  r  ear  considerable  surface  ex  j  .M.iioo  ounces,  so  that  tho  tax  at  fno».  Sand  9>  ! 

ploration  work  was  carried  out,  re-  j  the  present  price  of  pnld  wntild  be  Mp'aU:  ' 

stiliinB  in  the  discovery  of  the  north  ■  $ifi,3.ooo,  hut  production  this  vear  Roid.ounrVp  ,  iii4.«74  sa.ofir  lon.ssi 

shear  7one  iboiii  l.ititu  ft.  non h  <if  ,  will  probably  be  less.  Consolidated  is  n'.im  I4 17 '8s'«e9 

the  present  operattnB  area.  It  is  in- '  .Bmpiipcs  produced  22.333  ounee.s  nfj  Bnlldlne MaierlaK: 

tended  to  earrv  on  further  work  on  g.-dd  last  year,  but  Die  |■et■ovel•y  1  *'!»y  pmduits  *7v.8()9  S77.sii  ,8137,4s."  I 

these  showiUBs  this  .vear.  j  was  chiefly  from  custom  ore.  rpm''rn'".'l’Lrrls  loti'.'tfi  asiim  tUMts , 

■A  report  on  operations  by  C.  T,.  '  -  Monti,  or  Marrh  t9.34 

Hershman.  mine  manaser.  states  I  nwit  W  llT  t  BT  Muoii  Frbruaty 

th, 9 1  development  work  at  pre.senMs,Qniny AW  MIWPC  nbrrnon"".  M  m'-.  ’oav.s 

behind  produetion,  hut  it  is  hoped  to  W*J*i*T*i*»  xiilllUE/  ;  Bv-pnidiK-is 

.:s:;  CREATED  RECORD^  »■  ■=•  = 

1330  a  total  of  lOS.tDO  tons  of  ore)  37.RS::  '.’S.Tan  :i2.9;s 

h.9\e  been  milled.  In  the  .No.  t  and  :  - -  i 


firanada  Hold  Mines,  Did.,  for  the 
'■eat  endmc'  Tier.  31.  1333,  show.s 

hii)lir,n  recovery  of  $|i;i.280.  after 
derlueliny  ,*3X7  nt.'trketitiB  expenses. 
r>unnc  the  vear  operatin.s  expenses 
•tmounied  to  .$2.73,130  snd  adminis- 
tmtivp  and  EenernI  expense  $38,014, 
l^eavinc  an  opeiaiinB  dcfieii  of  $130.. 
"72.  Additional  ineome.  includ'nE 
premium  ,m  bullion,  amounted  to 
3ti3.S:;2,  from  which  was  dedticied 


I  at  128  feel  on  dip  below  .Ni,  3  irvel. 
■and  should  he  in  or  do  1,1  the 
i  vein  most  of  Ihe  way  fl"  Vii  pbe 
lioivi  is  of  sufficient  eapro  ,  1,, 

I  mil  .“inkinu  lo  I.OOO  fee’ 
i  There  has  heett  a  con  . m  bet- 
'  termeni  In  v.ilues  witli  1  ■  ■  '1,  r  om 
;pany  officials  slate,  and  c  .liaiuoii.l 
.drill  hole  result.K  to.sellu  iih  ,;eo- 
losical  conditions  and  m  ■  ilizaiion 
praciica.ly  assure  Itirsc  !>  niic  ■  of 
comiuercial  Blade  ore. 

I'ollowins  ail  inspect  ■■■  ol  Die 

shaft  .Mr.  ftiiiiih  reporied  ■  ir>  vein  in 
lie  in  S  feel  in  the  shall 

mini:  \n’(H\TM!Xi. 

Toronto.  Cold  Mar  .M  n 's.  I.imit- 
ed.  have  announced  the  .■■.mioint meni 
of  (  has.  1.,  Hershman  as  c.on.'iull 
itiE  eneilieer.  w  lio  will  personally 
direct  the  developnioni  ojieralions 
now  under  way.  which  -onsisi  of  a 
coniraci  for  some  .'.uuu  feet  of  dia¬ 
mond  drilling  and  also  Di,^  sinkins 
of  a  two  cnni|>a,  Inieni  .shtifi  i.o  a 
depth  of  .3t  Irasi  123  feel,  ,ti  w  hieii  i 
horizon,  it  is  reported.  Die  eompany 
proposes  lo  do  exiensive  develnp- 
mpiii  before  continuiiis  Die  sh.ift  to; 
a  ureaTcr  depih.  ‘ 


WIDE  INTEREST 
IN  B.C.  NICKEL 

Fv-ifls  Available  for  ComplHion 
of  Aerial  Tram — Mill  Site  i 
Being  Cleared 

\  Bvirrsu  The  1  iiirini*,.-,!  limes. 

\'aiicouver.  A  Bood  deal  of  inier-^ 
e.^i  has  been  aroused  diirins  the 
p.asi  Iwo  weeks  in  R,  C  .Nickel, 
vvhfisp  properly  is  located  near 
I  hoaie.  2.3  miles  from  Vancouver. 
The  company  is  sironEly  financed , 
and  has  funds  av.3ilnhle  for  e/miple-! 
Don  of  a  propo'-.ed  iramway  IhreCj 
and  a  half  mile.-  lonE  which  will  he  i 
an  important  facior  in  deielopmeni. 

site  for  the  proposed  mill  is, 
now  heins  ele.ared  and  plans  arej 
heiPB  made  with  a  view  tn  provide  | 
for  straisiht  line  down  hill  eonvey-; 
anee  of  the  ore.  redueinE  eoat  rvf : 
operation  to  a  minimum.  Rleetric! 
developnieni  will  rosi  ip  the  neig:h-j 
borhood  of  1 1. .30(1. ana  Hydro  devel 


STEWART-ABATE  GOLD 

Boup;hl  •  Sold  •  Quoted 

ni.TAILrn  INrOBMATION  UPON  ProUtST 

J.  T.  EASTWOOD  &  CO. 

MEMBERS  THE  TORONTO  STOCK  EXCHANGE 

1 1  JORDAN  STREET  ELgin  9208  TORONTO 


opmrnt  is  planned,  utilizins  power, 
from  a  river  tw-entyi  miles  away,  j 
and  thi,«  will  provide  between  16. (WV 
and  2d.Oao  horsepower.  ! 

Workmen  are  now  ensaseri  in  the; 
tunnel  which  has  been  driven  l.3afi| 
feet  int.o  the  mountainside,  .At  l.3aa| 
feet  an  ore  body  was  struck  carry-} 
iPE  nickel  values  well  above  one} 
per  cent.,  with  some  sTold  and  cop-: 
per.  Diamond  drillers  have  been  op- j 
eratiPE  north  and  south.  exploritiR 
Ihe  vein  The  ernund  will  he  ex¬ 


amined  veriieally  from  hie  lop  of 
the  mountain  as  soon  as  the  .snow 
clears  away  All  this  work  is  in 
addition  to  the  extensive  surfaee 
shuwinxs  revealed  previously. 

KRSOnA  PnoapKCTOR* _ Keno- 

ra  Pro.pertois  A-  Miner*.  Jytd  .  has 
inereaseU  ji*  authorized  rapiipl  froin 
.ioo.onf,  ,0  1,0011,1)00  .eharea,  $t  par 
value  The  company  i.a  a..e.oocia fed 
with  Ventures.  T..fd..  in  development 
of  the  Kikado  and  rornueopta  Mines 
at  Rae  Oav.  Lake  of  the  Woods  dip- 
trief.  Vorthwestern  Ontario 


Offerer]  for  stihseriptfnn,  subject  in  prior  sole  and  oliotmerit — - 

50,000  Shares  of  a  total  offering  of  650,000  Shares 

Mining  and  Development  Corporation 


I  from  the  hishci  prifT..“  olilaincd  on 
I  Die  world',®  mai  kcl. 

I'lrsl  (iiiarlerof  IH.'li. 


Tofal 

By-produrts 
fno8.  8  Riid 

5n.nH7 

Ifi.KRV 

.'.7.,3.13 

tons 

MrfaK: 

IVS 

mi 

•2,148 

Gold,  ouncf**’  . 

l»>4.h74 

inn.  662 

Silvrr,  ounerj. 

iiiri.fdid 

1 12. 850 

119,864 

.3«l  14,947."r,,=,  17,788,629 


was  chiefly  from  custom  ore. 


th.nt  development  work  at  pre.soni  '’’iSULLIVAN  MINES  1  ribrrMon"''  .  12' ’623 

behind  produetion,  hut  ii  is  hoped  in  xiiltlUA/  ;  By-priHii,ei* 

remedy  this  eondiiion  duriiiE  1331.'  /rnri  t  rfififx  nri/1Anf\'  isaed  crave!, 

'  oiMmoneinE  production  in  .luly.  !  f  JT k  A  I  M  11  Irkf  flv|l!  pVe.jo'irj'Mei.iK: 

lfL'^0  a  tola!  nf  10S,01^  tons  of  orp  I  •lEJ  j  ounres 

have  been  milled.  In  the  .No.  1  and!  - -  '  ^'n»u.'Jmr«a, prill:'-'’'' 

No  2  shafts  vvorkinBh.  40,028  tons }  iviiH  Turned  Over  WHhin  80  !  t'la.v  prndurts  r'.*in,.S7!l 

of  ore  were  niineti,  havins  an  aver-  |  na.«  Affav  1  i-irre.  len,  !'.7(i!, 

ace  box  sample  value  of  ,$.5.43  per  Days  Aft«  Site  .  rnven,. barrel®  tn.4or. 

x.ii  Tlie  Vri  e  shaft  was  .slink  to  I  C-leareO  I 


Lime,  Ions  2e.l6S  1.V.I  S8  .30.462 

Cptnenl  .barrel,  109.716  99,616  341, 8t6^ 

Moitll,  of  Miirrh  19.34 

Miireb  Februarv 


the  .3th  level. 


ace  box  .sample  value  nf  .$5.43  per  - rl  -  -  erreni.narre,® 

the  t3ih  level  and  raised  from  Ihe  -  ^  ^  »  m  i 

.3rd  level  lo  surface.  .New  level.s  .“iiullivan  I  'nnsolidated  .Mines  is ;  I  ¥  PT|II|Y 

were  opened  up.  On  the  11th  level.  tuninB  in  the  new  millinc  unit  nn ,  ulUl/1 

40  ft.  of  drifiinc  on  the  vein  showed  the  property  ad.ioininB  Siseoe  Gold  j  ■■■Bin  »  xnrt 

an  averace  width  of  30  inches  and  in  Quebec.  The.  mill  wa.s  turned'  cyTCMnv  MlmC  I  |I|C 

rheiape  values  of  $13. SO  per  ton.  A  over  a  couple  of  weeks  aRo.  and  at;  LlA  I  Julll/O  ITIIItIj  JUll  Ju 

limited  timouni  of  development  x^as  the  present  time  low  Btade  ore  and!  _ _ 

done  on  the  .No.  1,  2A.  No.  3  and  5  waste  from  surface  d, imps  a  re  hein.B  !  CoHected  by  Vipond  in 

vf'in'i.  mdicaiinp  favorable  ore  pos-  pnt  ihnoiigh.  .Milling  of  high  grade  ^  Uir  si 

siViiliiios.  I'ltaniond  drilling  was  ore  will  probably  be  started  in  two  ^arcn  ror  INew  C/re  Used  , 

carry  out  under  cround  explorinB:  weeks.  to  Advantage 

vein  ennditions  from  the  5th  level.  Initial  tonnaBe  will  he  mainlan-  - - — —  i 

This  work  showed  Ihe  downward  i  ed  at  between  40  and  50  tons  daily  yfnsl  of  the  c:reai  mines  of  iliisjuid 
e.'Densions  of  the  \os.  I.  2  and  3  '  •ph,.  seeond  unit  of  the  Die.Si'l  plaai  other  lands  have  hecun  their  <arcers 
veins,  while  the  No.  .3  and  6  veins  ts  now  bein.a  installed.  Whil"  ilie'as  small  mines,  and  ii  is  always  tho 
were  extended  further  north  from  Sullivan  mill  is  at  present  a  40-50  j  hope  of  those  w  ho  take  hold  of  a 
the  .3th  level.  tons  proposition,  it  ean  easily  ne  in-  mine  to  develop  ii  that  it  will  turn  ^ 

—  -  ereased  tn  100  tons  by  the  addiiion  nut  to  he  one  of  the  hi;;  ones.  Never- 

/'r’MT  FtATRlPIA  extra  hall  mill  and  lilier.  Theitheless  the  small  mine  is  often  pro 

I  r  Iv  I  I  A  I  KIEln  cyanide  tanks  and  primary  eru.shers  j  fitahle  and  prodiiee.s  what  is  really 

t  1*  1  Ill Vin  'are  cood  for  100  tons.  jU  larce  amount  of  new  wealth,  even 

TI/ADI^  DCUICWirri  ^  believed  that  a  record  forjthoUBh  it  mav  he  developed  into  in-; 

WlIKlV  Kt  Y  It  tVIjU  I  eonstriiytion  and  insta nation  j biBnifu  ance  by  a  hiice  iieiehbour 

ilVraiXB  u  I  w-as  established  at  Dtr  '6uUivan.i  A  ca.e  in  point  is  i he  Vipond  (  on- 

-  Within  SO  days  ftoni  the  Dine  ajsolidaled  mine  in  Porrtipine.  On- 

Mlli  -Scheduled  to  Coitimence  .start  was  made  in  elearinc  for  iheHarin,  Mollmcer'.s  iieiBhhotir  on  the 
Operatino  Dui-ing  Thitv  foundations  the  machineiy  „  as  |  sotiihwi  ,-i  side.  Vipond  has  pro 

'Month  liiriiinE  ovei  and  at  low  cost  ap-:fl'i''od  to  date  .t  1  ii.OiiO.noo  m  cold 

_  _  proximatinc  .8.3o.on(i,  The  mill  tciild-  le-ss  than  Hollin,uer's  otilpui  in  a  sin 

T  Th.  Finanriei  TIbm  it's  dimensions  arc  120  x  18  x  3u  ft.  8’le  yeai.  Inn  siill  a  very  suhslanii-tl 

brtmzbl.  To  HDKHint  of  now  wcaltb  Pbr  (nitpiit 
r  „rnntn,--\\ith  1 ,1  e  ^  (j„a,  slacc  hv  I).  .1.  .M,-,rrisoli.  coit  -  \  ipond  is  now  on  the  wane,  due 

ttal  lainein  dislMci.  struct  ion  superintendent ,  assisud  'o  the  failure  durinB  recent  rears  m 

rititano.  .scheduled  .  hv  I’rank  McLcllan.  '>f  '’'f:  I"'" 

tion  oarl\  \h\i\  monih.  l- .  M-  <  on-  ‘  i’,wip,.opniind  tho  minp  i<  ^ow-i  spiio  t*f  iliis  fad.  jt  is  likrl>  to 
toll,  president,  in  ,  tered  i.i'helow' the  230  ft'  levei.and  P'r"l"<'''  •s«.'7eial  luillion.s  more  in  i 

conip.m,.  s  .innu.i  , I  it  is  anticipated  that  uiiotiicr  week  i 

that  the  A,  R  and  will  see  the  workincs  eompleielv  Principal  means  now  ! 

have  a  tota  tonnase  ol  3.,  I.r.,  tons,  adavs  of  locaDiic  new  deposits  of, 

.'MeraBinB  31-  ii  Bold  per  ton.  it  is,  .  ip.e!  “i''  niine  is  lo  ctnJuet  geo  i 

.tssiinied  that  Die  'A"  shoot  extends!  ^  ^  _ _  loBical  siudies  of  the  surface  roek.s  } 

riom  surface  \n  the  '2.30  ft.  level  ’  and  of  the  imdevcround  workinc-s  } 

while  lhai  of  the  "R"  and  "<  "'shoots  1  OIQ  0  ATT  and  iherehy  to  di.selose  all  the  cliie.s  | 

•are  developed  from  the  sill  face  lo  ^*  *1*11/  KjllW  Of  vlLl  (i’'”  ‘'’n  follow  ed  in  the  KCarcli  | 

the  .300  fi.  level.  A  cross  value  of  |  invi ' 'P''’n''i  iiianaKemeni  j 

■vt3t.3.33  is  .civen  for  the  above  ton-,  nljAI^TTC  |jCl|T|A|^||  employed  1’  V.  DouBhert,'. .  miainc  . 
nase  It  is  staled  that  Ihe  "R"  and!  I  11  Vrl  1 0  IlEllcUvJul/  enBineer  and  ceolocist  of  Anclo-  ; 

shoots  have  in  all  prohabilily  a,  _  _  ^  Hliroulaii  l.id..  for  Dii;  piiri'o.se  in  j 

arenier  width  than  aetually  sl'own'^  ,  «CK  coa  '  collected  In  .Mr., 

in  samplinR  over  the  drifts  )  Net  of  $65,824  Down  hroin  nonebenv  ihen  and  suhsemenDv  ; 

Jib**-''!  b.'i;*,  in  i>!JP  p!;k'o  on  tbo  ’’T.ij  $74,317  in  1933— Uut  bnvp  now  bppn  tnadp  .'i\:Ml;iblo  for 

foot  level,  1.3.3  feet  ntnnins  $16.311 ,  Jp  Expenses  public  u  ^e  m  the  May  Riilletin  of  ihe 


CENT.  PATRICIA  ! 
WORK  REVIEWED! 


Toroivt*  Bureau  Tba  Flnaiir.fal  TIvM- 

romnto, — With  the  mill  ill  t'en- 
tial  I’nniein  district.  .North  western 
Ontario,  srhediiled  1.0  Bo  into  opera¬ 
tion  earlv  this  niotiih.  F.  M.  t 'on- 


in  sampliiiR  over  the  drifts  “( 
sho'ii  ha.-,  ill  one  place  on  the  373 
foot  level,  1.3.3  feet  innninB  $16.3ii 
per  lop.  As.  however.  Die  drifts 
have  not  heen  slashed,  onl.v  an  ap 
proxMiiaie  estimate  lan  he  Kivep, 


have  now  heen  made  .iviiilable  for' 
pnblic  It  .e  m  llie  May  Riilletilt  of  the  ' 
Canadian  Insiituie  of  .Mininc  f.-  Me- ; 
tallurE'  fills  information  has  al- 
read,'  been  of  use  to  Ihe  Vipond 


have  not  heeii  slashed,  onl.v  an  ap  Tnronio  F.ur»H9  Tb-  rmannai  Timp®,  tallurE'  tills  luiormation  iias  at- 
proxmiaie  estiniale  lan  he  Kiven,  roronto.  \V.  IT  P  Parker,  presi-  read'  been  of  use  lo  Ihe  Vipond 

which  allows  10  per  rent,  more  ofjfipnt  Acme  Gas  K-  Oil  Co.,  in  his ' P"*"" search  lor  ore. 
possible  ore  on  these  two  shoots,  sialemenr  to  slia reholders  in  Die]otifl  it  may  similarly  be  nf  use  iiy 

amounlins  C'  I2,oi'0  tons  of  an  aver-  annual  repori  for  the  vear  ended""'*'''  -'"'osi-al 

aBc  value  of  S12  per  tons,  worth  Deeemher  31,  says  Dial  while  |  j,p ;  Prohlenis  to  soh  e.  Ibis  pooliiiB  of 

$111,(100  1,1  1,3.0(10  tons  valued  at  eompanv  iiroduced  more  oil,  h-ith  ini'''*'  *<t'owledEe  Earned  by  the  cii- 

8600.000  in  BI-OSS  value.  based  on  Kasf  Texas  and  Oklahoma  than  !  etmoers  and  aeol(),Bists  is  lyi-icjil  of, 

B-'ld  at  $:!0.67  per  onnee.  Hie  preeedin.B  year,  the  low  averiiKP  j ' tnodei  n  niinin,»  iniu.-.li'.  I 

Oil  T>orpinbor  I'itii,  iri32.  ibo  coivi-  pricp  for  iiiulr.  rrsiiliod  in  :i  l>^ssrr  ~  I 

pjiny  onlorod  into  hti  agrooinrni  t  ;;i'Ofis  rf'voniic  than  in  ITLyy  Not-  '  B.R.X.  Gold  Begins  Work  ] 
with  Globe  I  nvesniieni  s,  l,id..  forjstandins  a  reduetion  of  $24,323.  in!  ^  I  Cn  F  f  I  )  SF  l‘ 

Die  fiiiiincins  of  Ceniral  Patricia  in-  ciaiss  operaDns  eitrniiiRS,  iiei  uper-i  Azll  1 OU  TOOt  Level  OlAllCn 
to  |irnr|iici  ion.  In  I 'ehrua  ry .  l'i3o.  aiaiiiiB  lU'ofil  amounted  to  ■>65,821,  a.s! 

30  i.'in  mill  was  pi.ii-eliased  and  de-|aEain.st  $74,317  in  the  precetiinsl  Vaiicoiivei.  CiittiiiB  ol  Die  l:,c-, 
li'cred  to  Stivaiii  Lake  station  Asj  year.  Ry  applyins  the  strictest  I 'riot  level  sialion  in  Die  liirre-com-i 

the  null  'vas  lost  ihroiiEh  the  lee  on ;  ee.on.'iiiiy.  operalinE  costs  were  i-e- 1  Porimeiit  shaft,  ol  R.  K.  \,  (lohC 
Sa  vant  Lake,  it  was  not  delivered }  duced  by  $S,ol'3  and  overhead  i,yj  'lines.  Limited.  Hi  idee  River  area,  1 
to  Dip  properly  until  this  .sprin,E. ;  $8,338  in  Die  y  etir  under  review.  couinienccd  acenrditiB  to  .S.  I!  ■ 

Farly  this  year  a  .satisfactory  power .  snhstaul  ia I  increase  in  inveslincnts  "'"'"'-  ""'"''SiuB  director,  w  ho  has 
conD-iici  was  euiered  into  with  the!  took  place  diiriiiB  Die  year,  and  l"■o!H'rlv  10  \an 

Hydro-l-;iecirie  Power  Conimission. !  w  ii  h  Die  net  liquid  asset.®  beins  1  V  ^  .V-  * V.' 

assurins  Die  eompany  of  ample  j  thus  enhaneed.  directors  felt  „.j, 1  f''*’"  I""  f  t  li-^  I'l''  "if'  slia.  1 

pnwet  for  its  operation.  ranted  ,n  declarins  a  dividend  of  2.-;!’  'r.  1  .•:t  0",'  ''’."  n':, '  i!-  u  '  mv 

luirinc  la.si  siininiei.  ihe  required  per  share  lo  be  paid  May  !5th,  ^  ^  n,i  1 

\4  ork  wns  donr  to  koop  .\>i  o'jtrr.'ftine  profits  fot  ihrfirrJi  *'  '**''**  ‘  •  j 

all  Die  claims  owned  by  central  Pa-  3  nionlh.s  of  P'Hl.  president  reports.,  'on  ihr'c.-ilirornia  'em  from  Die! 
triein  in  sood  standiri"..  I-,le\en  amounted  to  a pproxi iria tely  .$30,(ii1u.  y,,  ..  ,, 

shallow  holes  'vere  drilled  on  the,  so  that  as  of  Vlarch  31s,.  Ihere  a  s ,  ,1,,,  M.bsVintlal  ton- 

f-prinser  Bciup  o|  clainK-;  and  three  ea.D,  and  call  loans  of  $32,735  and,n,.f,  „f  assavinc  from  $3,2.3  to! 
holes  'le  dcd  en.  ouraBinB  tmsulis  tola]  nc  curreni  a.sseis  of  $168,878.  ,  .„  p,,:,eni-dav  prices  has  | 

CiirDie.r  dnlliiiB  will  be  rarned  out  |  Ihe  bahuiee  sheer  as  at  Deceni- ■  indicaled  'I  he  'em  'arie" 

on  Die  properly  durin,",  the  eoniins!bet  31  shows  total  assets  of  $662,231  f,-om  I  feel  to  more  than  20  feet  m 
year.  ,  of  which  cash  represented  $20,348;  }  „iilth.  It  is  below  the  .No.  3  level 

'I'he  halaiiee  sheet  as  al  neeem-  call  loans,  $15,000;  acconnis  receiv-l  ih.n  (he  major  possihilii ies  of  Die 
her  ,.lsi,  I3.,,i.  showed  euir»‘nt  a.s-[ahle,  $38,758;  'nveslnienis  at  mar-|||iine  are  believed  lo  exist,  a  iliamond 
.sets  of  $61,616  consislins  of  cash  in  kol,  $31,023;  royalties.  $36,613;  }  drill  hole  having  cut  X  feet  of  $26 

hanks  $.33,212  and  acconnis  receiv-  stores,  etc:..  $2,775.  Liahililies  arojore  al  a  vertical  depth  of  400  feet  •  | 
able  $2. .LI.  as  asainsi  liabilities  of.  accounts  payable,  $2,030  and  resorvejThe  three-compartment  shaft  started, 
$9,043.  From  the  total  share  eapilallfor  taxes,  $7,500.  1  iu  March  will  intersect  the  drill  holel 


TAPITALIZATIOV 


Capital  Stork,  Par  $5  • 

*.-Vfler  completion  of  prf»ent  hnanrins 


Aiithorise'f  To  be  cutet.aoiiiai; 

2,000,000  shares  *1,312,500  shares 


There  are  no  Bonds  or  Preferred  Shares  issued  or  authorised 


T rnnsfrr  .if"* 

THE  COKrORA'riO.N  TBl  ST  I  <»MPAV$’ 
New  lork 


As'"*  Co-Tron^ffr  Agent  mnd  Begistrm 

rni  ST  4  OMPAVI’  THE  eastern  TFtST  COSfTA-NT  EMM 

ork  !\1ontreal 

M-4.\AGEME>T 

The  Ofheera  and  Board  of  Directors  nf  the  Corporation  are  as  JoHovttt — - 


Peginrmt 

EMFOie  TRC«T  rOMPA-NT 

New  \ork 


AlOLSr  HErK«rnF,R.  Choirwsn  nf  Ihr 

Director,  Crucible  !»|cf1  Coiporatioo  of  Amenca 
Director,  Empire  Trust  l.'.onipany.  New  $  ork 
C.liairman  of  the  J- xeriitive  Committee  and 
Director,  L-nion  Rag  &  f’aper  Co. 

THOMAS  F.  COKE.  Prcsidmi 

Director,  Phelps  DoHce  <  .orporatioo 
formerly  Presiflml.  f  Ilivcr  Iron  INTitiins  CompanT 
(subsidiary  of  I  nited  Stale*  Steel  (.orporalion^ 

G.  MAI.rRlCF  HFf  K'^CHPR.  rirr-Pre^idem 

Vice-President  and  Director,  Anahma  (..orporation 

RODMAN  $r\N$M\KF,R,  rice-Freside.ni 

Philadelphia,  Pa. 

FLOVT>  del .  RROVtA  ,  7  reo surer,  New  ork 

Presidenl.  Bellilelinn  Fmgincering  Corporation 


Hon.C.  F.  THOMPSON,  Neenetan',  New  Voek 
Attorney,  Thompaon,  Smith  &  Thoinpton 

THOMPSON  W.  DECKER,  New  Tori 
Capitalist 

Formerly  Treaaurer,  Sheffield  Farms  Cn,,  lac, 

.M.  E.  FRDOFY.  New  York;  Montreal 
President,  Bartley  &  Company,  Inc. 

HON.  JOSEPH  I,  FRANCE,  Port  Denoait.  Md. 
Former  L  nited  Slate*  Senator  from  MaryUad 

ALFRED  H.  PARADIS,  Montreal 

President,  Sullivan  Consolidatei)  Mine*  Ltd. 
Director,  Champlain  Oil  Product*,  Ltd 

J.  LEONARD  REPLOGLE,  New 'York 
Capitalist 

Director,  Vabash  Hiilway  and  *ub»idi»rie* 
Formerly  Chairman,  Replogle  Steel  Compan-y 


The  primary  purpose  of  Mining  ant?  Development  Corporation  is  the  development  of  mineral 
resources  in  differcnl  parts  of  the  worW  anti, avilb  this  objeetive,  lo  provide  adequate  financial 
resources  and  a  high  standard  4if  business  and  teebniral  management  in  the  accpiisition, 
exploration,  development,  operation  and  financing  of  mining  properties  in  Canada,  the  Luited 
Stales  and  other  .countries. 

The  Corporation  plans  extensive  operations  in  the  principal  mining  districts  of  Canada,  and 
is  at  present  c.vaniining  several  important  Canadian  properl  ies, 

ASSETS  A-ND  EARNINGS 

Without  taking  into  consideration  ineome  from  other  sources,  or  assets  lo  he  acquired  or 
operations  lo  be  undertaken  through  full  employment  4>f  the  Corporation's  capital,  or  income 
lo  be  derived  from  such  other  assets  or  operations,  but  considering  only  cash,  after  giving,effcet 
fo  the  pre.seni  financing,  and  ihc  group  of  gohl,  silver  and  tin  properties  now  owned  or  con¬ 
trolled  by  the  Corporation; 

—the  appraise4l  net  rnliir  nf  these  assets,  after  all  deductions,  including  esti¬ 
mated  cost  of  additional  mining  ami  milling  equipment ,  is  $8.388. 103,  equivalent 
to  $6.28  a  share; 

-—the  estimated  annual  net  profit  to  he  derived  by  the  Corporation  from  opera¬ 
tion  of  Ihe  present  properties  under  the  proposed  devc!o$>ment  programme  is 
$1,120,000  a  year,  equivalent  lo  $1.08  a  share; 

— after  giving  effeet  In  the  present  financing,  the  Corporation  will  have  cash 
in  e\«-('ss  nf  $2,300,000, 

SI  BSCKirnONS  mny  he  made  through  the  undersigned  or  through  rerog- 
nized  finanrjfil  instit utionsn  bnnhers^  brokers  or  security  rleaiers.  The  right  is 
reserved  to  reject  any  application^  in  tvhole  or  in  part.,  to  allot  less  than  the 
amount  applied  Joia  and  lo  close  the  offering  u  ithout  notice. 

This  olferinfi  in  Canada,  limited  tn  '>0.000  shares,  nnned  hy  Bartley  &  Company,  Limited, 
is  pari  nf  a  total  offrrinfi  of  (>o0,000  .shares, 

Trnip-->i  H'  v  c'rlihratr--  arr  a' silablr  for  delivery  at  the  office  of  Bartley  &  Companv  LimO'd,  Montreal, 
against  payment  in  (Janadiaa  fimdft. 

The  Corporation  has  agreed  to  make  appliration  in  due  course  to  list 
these  shares  on  a  moRnized  Exchanfie  in  AVm>  York  andjor  Montreal, 

Price  $5.00  a  share 

Bartley  &  Company 

LIMITED 

sr>  LIFE  Bl  JLDING,  iMO-\TREL\L 


SVrVT  .TOFTS,  N.B. 


.NEW  YOKK 


IIAUF  AX,  N.S. 


7  /i<-  sinirrnrnly  innlninnl  hrrpin,  n  67/e  nnl  soitrnnter'l  hv  (/,,  wre  hfi^ed  npnn  in  formation  tthirh  ice  rpgprd  rrlieMr  enrl  hrliprr  tn  6e  rorreet. 


c  sitall  he  pleased  lo  receive  suhseriplions  la  the  above  offering: 


JOHNSTON  -“WAR© 

Mcm!trr«!  ^Iomrf'^!  ^T-'.  k  K\  ii-.ii;'- ;>iv!  Nton.i  wl  C 'ji b k^t 

Tllf-  ROVAK  VA\K  ill  II  niNtt  -  .\tONTKFAL 
'I'clcplionc:  HArhoui  'SJeSl 


rc»R'*'N’TfY,  t)\r. 

rH.AK  ■  OTTV  ri'»\A  K,  p.l  .1. 

H  A  t  I  M  \  ,  N.  '., 


Kl  VG''  n»N  ,  OV'I . 
rftv,  V  >*, 

T, 


t  ONOOV,  OVT, 
AIN'T  lOHV,  N  H. 
fHEP»5ROOKE,  P.Q. 


KIPPEN  C®,  COMPANY 

INVESTMENT  SECURITIES 

204  HOSPITAL  STREET  -  MONTREAL 

Telephone;  M Arquette  4141 


H.  B.  HOU8SER  &  CO. 

Members  Toronto  Stork  Kxoliamje 

THE  RttYAL  BA.NK  Bl  ILDING  -  TORONTO 
Telephones  ELgin  7193 

GEO.  BEAUSOLEIL  &  CO. 

INVESTMENT  BANKERS 

10  ST.  JAMES  STREET  WE8T  -  MONTREAL 
Telephone:  HArbour  3276 
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NEWS  OF  INSURANCE  AND  BANKING 

DROP  OF  33  '  -’P.C.  W'eefe  of  May  28th  to  June  2n 
MORTALITY  RATE  for Life  insurance  1 

Fk  A  nm  /NWTATWtTnfr  "Financial  Independence  Through  .iifacturera  Life  In?uran 
lIV  Kil\l  I  rNlllnY  Insurance’  mUI  again  be  fhe'T.  O.  Cox,  supeni 
11 »  1  rtfc/1  vLiIt  1  Uli  1  official  slogan  of  Canadian  life  in-  agencies,  rixcelsior  LI 


DIRECTORS  NAY 
NOT  PASS  LOANS 


ITRADE  ACTIVITY 
I  STILL  EXPANDING 


Week  of  May  28th  to  June  2nd 

Set  for  Life  Insurance  Week**  IN  OWN  INTEREST!  SAYS  ROYAL  BANK j 


f%I  m  H'P  nrmf'riTnir  "Financial  Independence  Through  .ufacturers  Life  Insurance  Company,  Amendment  Made  to  Bank  Act  i  Recovery  From  Low  of  Depre**! 

IN  PAM  LtNIUKV  f^penmendem  of  at  In*tance  of  Premier  sion  in  1933  Broad  and  j 

1  nt/1  vUlT  I  Ull  1  official  slogan  of  Canadian  life  in-  agencies,  rixcelsior  Lite  Insurance  R  «  C  neral  I 

_ _ _ _  surance  companies  during  Life  In-  'Compan.v;  John  Appleton,  secretary.  Bennett  ijenerai  i 

Comparison  of  Vital  Statisrics  ''h'/h  ^‘ll  he  observ- 'Life  insurance  officer  TWF  lTRr~rti:  .TJamstom  FYrFPTinN^  ARF  FTW 

X  M  L  I  between  May  28th  and  June  2nd.  R.  Smith,  general  manager,  (on-  THh.  U5C  OF  BANKER  fcACbr  1  lOIND  AKr.  rbW  | 

or  Boston  IViaKe  interesting  Ij,  eourse  nf  this  special  week,  ! federation  Life  .Assoriatinn;  I'  - -  — -  | 

Disclosures  the  life  companies  will  co-operate  Anderson,  president.  Pnni'mon  Life  Ottawa  —  The  revised  Bank  .4ct  :  Throughout  I'anada.  business  ac- ; 

-  with  life  underwriters'  associations  ] Underwriters  Associalior  Xetna  Life  will  na  the  rpnilt  ef  an  'imcnHment  (’'  'O'  ci>niinue,s  to  expand,  says  the  j 

YOUTH  MUCH  HEALTHIER  -representing  the  field  organir.a- ■  Insurance  Uorapany:  and  G  H.  ■  _  ■  pjl  ®  the  Royal  Bank  of  I 

_ _ _  tions  —  in  a  campaign  to  impress  '  Dawson,  chairman.  Dominion  Life  "  rremur  ttennett,  , ,  March,  1953.  consiituied  the. 

Death  Rate  on  Children  and  ''Ptin  th«>  t  anadiaii  public  the  value  Underwriters  .Assoriation.  Mutual  stipulate  a  hsnk  director  mii.'ai  not  i  ipw  point  in  the  depression  and' 
V  A^  l.s«  cn  P  r*  J  irtsturance  m  relation  to  in-  Life  .Assurance  Company  of  Canada.  ;  ’t  at  a  nieeting  at  ^»■^llch  the  ^  ,mnre  tii.it  month  recovery  bait  been 

TOin^^^dults  cMJ  dividual  and  national  thrift  and  its  Members  of  the  Working  '  om-  .board  is  passing  upon  a  loan  to  him-  'rapid,  consistent  and  impre.ssive.  In. 

66  P.C.  Lower  Than  in  beneficial  effects  upon  the  economic  milter:  — Vice-rhairmati,  U  Morton,  ^telf  nr  a  compan'-  of  which  he  is  a  ,i,p  three  months  carloadings 

1835  social  life  of  the  Dominion.  I  North  .American  Life  Assurance  ; nu’mher.  The  amendment,  "  hich  .^.ppp  alino.si  twenty-five  per  cent.  | 

_  This  will  be  the  second  year  in  Companv;  secretary-treasurer.  ,I  O.  j"  !’*'  unopposed  except  b>  rcpre.sen- '  ji^p  corresponding  I 


Old  Friends-OId  Wine--0ld  Policies 

Broadlv  speaking,  your  old  life  insurance  policy  Is  the  most  valu¬ 
able  voii  can  have!  Keep  if  intart,  and  add  to  it  ns  much  and 
as  often  a.s  you  can  afford. 

Many  of  th®  men  who  to-dny  own  policies  worth  hundreds  of  thou¬ 
sands  of  dollars  began  ix-ith  a  modest  foundation  of  a  thousand  or 
two. 

It's  a  good  plan  to  go  over  your  life  insurance  holdings  periodi¬ 
cally  with  your  local  representative.  A  check-up  will  probablv 
show  that  the  amount  which  seemed  ample  a  few  year.';  ago  is 
quite  Inadequate  to  your  present  requirements 

The  serv’ices  of  the  DUN  LIFtil  represcnlaflvc  arc  ah'ayr, 
at  your  disposal  Consult  him  about  an  iii'-uranre  pro¬ 
gramme  which  w'llt  guarantee  fmancial  security  fur  ,vuui'- 
self  and  for  ,your  famil.y. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


medicine  and'  the  development  pf ‘dav  had  been  designated  for  the  pin  ■  Rota-i  riub.  Bun  Life  Assurance!  i  be  act  was  ctiiuered  up  wui,  pp,.  ppu,.  over  the  volume  produced 
p--ev^^iive  measu^  .f  oninany;  I.  W.  DunsMiI.  secretary.  |  Pena  ties  for  '-  anons  of  certain  f; 

itv  of  diseases  is  indmared  graphi-  •'‘’«'’bnal  and  working  committees  f l  ife  Underwriters  As.soo-ation  of  itb^lafioni.  .i.ackson  Dodds,  presi-  industry  has  expanded  oper- 

callv  in  arWresMnrcompa^  charge  of  this  vear's  activi- ] C  anada ,  Gordon  Nairn.  L'f<»  ' d^i  of  the  a.s.sociation.  protested.  , 

of  death  sfaUsfits  in  the  cvv‘ o" ! meeting  with  marked  sue- i  Underwriters  Associarmn  of  (  anada .  '  Mr.  Bennett  was  firm  m  his  conyic-  volume  of  energv 

Rnctrin  rfi-rin!-  .Ur-  o  ,  J  i  •'(nd  preparations  are  well  ad-  Bruce  M  allace,  Mauiifacturers  Life  tion  that  such  a  precaution  he  taken  ^ppprarefi  iigc  pcfablished  new  re- 

1.;  .„„,pa„y:  ..  M  n.ma, I,,,,,  w.y:Mhpl.w 

.1,  Committees  in  charge  are.— Thair- iGraham.  I/ondon  lafe  Insurance  other  countries.  ati  Jined  m  noe  '  cinlrl  minin'’  isi 

of^he'"gtaff';Hc!  rniicnn^''f "  -  ^  I'anada  The  penalty  to  the  bank,  in  fl''-"  :  ,„o're  prosperous  than  eve-  before 

xL  statistical  BulIcnn  of  the|,^„  A.ssurancr  rompanj:  M'.  connection,  was  increased  from  f  '7".;' 

Superintendent  of  Agencies.  Iinpe-  CarlisleMutual  Life  Assurance  Com-  to  *5.P<''0.  on  motion  of  W.  .lacobs.  petahu-b  new'rocord'  In'  noth  1 

omy_do_  ,he  bomparat-vo  f.,ures  ,  .f,  .^..u^ance  ('ompani.  pany  of  Canada;  A.  T,.  Caw.horn  The  conimiuee  defeated  an  amend- 

sho-a  a  Qoc.ine  of  pi  aciicall,'  ’ ’  |  Members  of  the  Advisory  '"oramit- .  Page,  .Metropolitan  Life  Insurance,  ment  mot  ed  by  G  G.  i  oote,  I’FA  ,  '  ,  ,i,P,.p  |=  optiVe  rfp-innd  for 

per  cent  in  the  aierage  deathrate ',g^.  ^  Liihgow.  president  -Companv;  and  George  H  Harri.s.  member  for  Alac.Leod.  which  would;  -Oum'b-a  thci  L  acti  e  demand  fo^ 

at  all  ages  during  the  past  century.  Insurance  Officers  '  superM.^ov  field  service  bureau.  Sun  Place  a  limit  upon  the  amoupi  j 

but  al^o  mdicatpp  an  ’mprovenient  central  manaaor.  MHn--T,ifp  .A^purancp  roTnpan>.  jbank  could  loan  for  purciv  I  in-  c-jLnr*  in 

of  ovp-  oO  per  cent  rhp  deafhv  - _ — - - - [tivp  purposes  LeaiFlation  u a^;  beiuc  FPcanf> 

rate  fo-  all  3,,^  classes  up  to  ib  ’  nmaf  West  Aooointment  '  kVl\I  PVTIAHTP  'introduced  in  the  United  vStates  for  1  JT''''''  The  advance  reeistere.d  in 

"Comparison  wph  those  early  '-•FCar  west  appointment  f  LIlMAMy  LyUfIlirt  I thp  sgnip  purpose  be  said  industrial  bonds  has 

days  IS.  of  cou-.=e.  difficult.'  the  . .  lll.niTIHIll  I.AIIIHI.l  i  ..  .  I  . .  „o  i,„„»  I 


!§|i*engtli  •  Stability 


Metro^oluan  Life  Insurance  -o  N-' I  supenmemleni  of  Agencies. 
om>  do  the  bomparative  f-xures  ;  ,  .f,  .^g.urance  ('ompani 
show  a  Qorline  of  practically  C„  ,  Advisory  r. 

per  cent  in  the  average  deathrate ^  Liihgow.  pre 


?ta-’;stir.3l  Bulletin  s.ays.  '  because 
of  the  extreme  dearth  of  data,  hut 


Herbert  Bouic 
has  been  ap- 


occasionally  figures  do  come  to  pointed  cashier  of 
light  which  are  verv  instructive.  i('*r  Great  -  e^-t 
“In  this  categorv  s  a  studv  by  .Assurance 

Lemuel  Shattuck  on  the  A'nal  Sta'-  f  ompany  s  new 
Istics  of  Boston  covering  the  pe-ind  collection  of, ire 
ISIMS.-.f  .^hatuck.  a  leading  rtat-  Udiiiontop  un- 
Is'ician  of  bis  day,  was  ntimately  manage- 

acquainted  w-*h  'he  puhlir  health 

p-oMenis  o'  •ha:  period  Hi.s  ren- •  This  .of- 

su.s  of  Bo.st.on  in  w.as  a  goiid  been  re- 

pieee  of  wo-|<  ,and  his  Sanitary  organized  for  'he 
Survey  of  .Massarhusetts  is  indeed  purpose  r.f  n-o-  j 
.1  classic.  |t  fa  -  to  assume.  more  eff’- 

therpfore,  that  his  treatise  on  rhe  service  to  the  rompany  s 

vital  siat'eTir;  i-i*-  Bo?*ou  ,a  rentu-v  no-rhern  .Alberta 


Li  e  Assurance  Pompant.  '  ^  |bank  could  loan  for  ptirelv  specula-  I  A  remarkable  sd- 

-■  -  -  - — - - I t,ve  purposes  Legtslation  was  being  has  taken  place  in  ser.mty| 

' /^pr|]|f  a  «Tf7  Pl/nAnTP  'introduced  in  the  United  v=itatps  for  1  I’/'"''''  The  advance  registere.d  in 

IiFkMANY  FXrfiRTS  -'sme  pumose.  be  said.  P""''  industrial  bonds  hasj 

VllJltifinil  I  L</lI  vfltlU  I  •p},p  prime  Minister  suggested  that,  sufficient  to  warrant  the  hope  j 

/TAI  TA  pn  A  lIPP  United  State.--  legislation  had  '’‘'3'  ''  Bot  far  off  when  it  j , 

hill  If  I  II  rKAIll  r  tof  adopted  Uhen  it  had  -''hould  be  possible  to  float  new  ,ve- , 

1  V  I  lirillVtU  .heen.  he  said,  it  would  he  ''the  duty  ;  i'urities  to  finance  the  requirements 
A  MH  PDI7  A  TDDYT  A  IM  Government  or  Its  sue- . 'if  industry,  and  the  advance  in  the 

AlllillKrA  I  KKI  I  Alll  cessor  to  cicp  the  question  serious  government  bonds  has  been 

mil/ Vlliuil  1  1/1111  mil  (onsideration."  siirh  magnitude,  a.®  to  permit  ro- ' 

-  J,  explained  that  the  pro-  financing  at  an  appreciable  saving: 

Rcichsbank  Also  Reports  a  Sub-  posed  Rank  of  ranada  would  be  in  in  interest  charges.  j 

stantial  Elxpansion  of  nosition  to  control  such  specula-.  AA'hile  the  favorable  itcm=  men-! 

P  '"'p  loans  to  some  extent.  "T  .agree  I  Doned  include  m.an.v  of  these  attiv-l 

*  I'that  there  should  be  no  expansion  ities  in  which  the  gains  have  been' 

,  ‘  ■  ,  inf  credit  for  purely  speculative  pur- 1  quite  pronounced,  there  are  hiit  few  | 

Ber.in.  ^The  Reichsbank  s  return  poses."  the  Prime  Mini.vier  said.  types  of  industry  where  the  im- 

for  Api  il  ijfl  b.T,-  been  tancn  unfav-  -pj^p  committee  \va.«  asked  Vo  the  provemenf  has  not  been  of  ''on.sid- ' 

orahl  v.  less  because  of  The  r.vport '  pr.uip  .Minister  to  conFider  "very  er.xble  proportions.  The  following 

oi  1 4  rmo.iuia  marks  in  gold  to  l.on-  ^-:jp^„us  protestr"  whicli  had  hern  table  is  a  comparison  of  the  volume. 


A  Purflr  Matnal 
r  fmitinn.T 

E'*»rN-  ^oUrt  nf  ft’ir. 
plus  eArnlnp? 
fo  polIcy-ho!<>»-«  nn  ’ 
slfhsr  t-Ffual’y  na’  I 
or  allottM  f'a.«h 
HI%ideTi(Js  nr  h«ld  in 
trust  for  future  dis¬ 
tribution. 


A  INrHr  Motnal  ^  ^  AsStirflnce.s  in  Force  ( |(ee, 

.•il,  193.3)  tiv)is.v:ij;;i«.(m 

Assets  $i:iS,9UJvi0h.O(» 

Surplus  Tunds  and  (  oiifin- 
gency  Reserves  - 

tribution.  $ll,IV17«iv'20«n-l 

The  Mutual  Life  Assurance  Co.  of  Canada 

Hrtid  Offire  -  tl  nf^rlo'O,  Ont, 


Uifohhihed  /a69\ 


'''orthWESTEST 

FIRE  ASS 


vitiT)  =!at-ftir  Bofo-i  ,T  centu-y  no-thern  Alberta  policyholders.  .\f-.  non.  Arasierdam  and  Pa-i-s  than  be- j  ^p^pjvpq  gj  both  the  Uinance  De-  of  production  m  ,3Iarch,  193.3.  and ’ 
ago  is  as  rcJiahle  as  wa.s  pos-sible  Bouts  was  formerly  of  the  com-  of  the  big  expansion  of  credit.  pa-»uient,  and  the  Department  of  March.  19.34  April  figure.®  are  not  | 

wi'b  the  fact?  available  pany'  Vancouver  and  Seattle  offices  The  Reichsbank  s  total  invest- ',}^p  Deeretary  of  iHate  against  ibe  yet  available,  hut  in  mo.st  industries  j  — 

'  BoFion  was  'hen  a  'briving  cirv - nienis  in  rediscounts,  advances  andlu,-;e  of  the  name  "inveFtraent  bank-  continued  gains  have  been  rep/irtedli - 

of  ttd.f'fif)  inhabitants,  a’mo.vr  all  of  ago  wa.s  extremely  high,  in  fact  two  1  ^ocunties  increased  t.i0.ikV0,0''to  pr  pection  Ififi  of  the  act  w.is  during  the  past  month:  |l 


MUTUAL 
^ClATiON 


SEATTLE  WASMIR 

HEAD  OFFICE  FOR  (2 
h, HAMILTON  ON 


&TON 

ANADA 

«kRIO 


^WRITING  FIRE  AND  AUTOMOBILE 
JNSURANCE  AT  COST,  ASSETS  $4,61M‘»9.70^ 


ALL  POLICIES  NON-ASSESSABLE,  PAYING 


DIVIDENDS  RANGING  FROM  20/70307. 


wiiom  were  native  white  atock  and  one-half  times  that  prevailing  i  «?ainst  2So.''n3'^.((U0  in  the  unde-  consideration  when  .Mr.  Ben- ,  i.ndU'ES  of  cAXAniAN  iNirrsTBrey 

Foreign  immig-ation  had  nor  .ve-  -o-day:  but  the  difference  n  mor-  wopk  m  January,  which,  being  nett  brought  the  tnatter  up.  I  'i»',*6-ino 


Staff  Appointments 


begun  *0  create  congestion  and  *al:tv  among  young  adults  (2n-:>''i  mon'h  a, ter  the  quarter-end 

pov  erti  :  and  industrial  expansion  was  even  g’-eater.  the  deathrate  he-  ‘j^rP'and.--  to  the  end  of  .April. 

w-rJi  p.s  peeijijar  i'.vgienir  and  san'-  ir.g  a'  !ea,=vt  th-ee  times  that  record- , 


Use  of  MortI  "Ranker”.  j 

This  section  prohibits  the  use  of  xlX',prir^tTrc'd!jrt'cn 
such  words  as  "hank."  "savings  Llertnr  m-rgi  uer-'-ated 
bank."  "hanking  bouse."  •  banking  ' 


i  leyi  thp  nt-irhshan  V'j  holHiotrc:  .->f  sticn  woros  as  naOK.  sasings  Jlertnc  rr»r?\  uer-'-at 

tary  problems  had  no-  vet  occurred  cd  at  the  p-r,*en-  Ume.  The  ^'ress-  •  mrtificates  w  hich  under  '  "Banking  hou.se,"  "banking  ' 

One  wou.d  suppo.=e.  Therefore,  tha-  and  tempo  of  modern  civilization  ^s !  new  law  of  19m'.  are  availahir'’'’?^'’'afi'’n  '’  wMhuut  the  authonrv 

liv.n^  fonditions  n  that  highly  fai-  thought  by  some  to  he  re.spoa.,ihle|  ^  rircuiatior  cover  increased  "0  "ip  que.stion  was  Zin- expert.- 

ored  cuy  were  especiaJU  conducive  'or  the  high  'f''<>H-'iBty  now  .da-s '  ^  ^  whether  or  not  the  term  "invest-  Asbet-to, expert,. 


living  eonditions  n  that  highly  fai 
o-ed  etry  wore  espeeiaJlv  conducive 
t.o  ,a  low-  deatlirate 

Re.xrn  Oxer  .'{0  Per  Feni. 
'Sha'tuck  shows,  how-eve.r.  tha 


thought  by  some  to  he  responsihlei  "  liwv.  are  a  aiiame  ouestion 

'or  rhe  high  .rortal'tv  now  da'-s'^'  cireuiation  cover,  increa.sed  79.--  \  'ue  art.  in  que,  tion 
"LJ!  „„ele.r,-  :  7i!^r  ’.xeC.'  anioiinting  to  319.-  "''''"’f',’'  not  the  term  inv 


.among  persons  in  the  forties  and;.,:.'  . 

,  »  .  i.  I 

^'fT’rc!  ^  pr  a  ^'pnfurv  aeo.  ■^rn^^n  i 

,  ■  fort  1  VT 

rnxich  vnorp  ano  un-  ' 


mark.s.  and  'oonstitute  an  ef- :  ""^nt  banker"  .<=lio,iid  rome  within  Kuhber  imp-,. 

4-  .1.^  _ _ _  fhF  ntirripw  nf  fhr  pnrtion.  (. ruop  pMroleum  import? 


'  ■■  . .  ■'•■••  •'  . . . foetive  ariHition  fo  iho  fontr!.!  ''’9  purview  of  the  seefion. 

eha'tuck  shows,  however,  that  life  was  much  more  simple  and  un-  „  preri,  s  w,*h  a  n,'x-=iht/7i,i  !  '’pnain  members  of  the  com-! 

the  rrude  deathrate  for  the  period  hurried,  the  mo-tality  between  the  ^naTe  'infi/,ionerx-  effee,^  '  ”  ’  mittee  stated  that  firms  using  the  !  Textile 

lS26-]>oo  wa;  ovr-  21  per  L9f'-i  age®  of  40  and  .v9  years,  w-as  twice,  -ru,,  /roHu  mfiatinr.  , ho  name  "investment  hanker"  were  J.'ck*'' 

population  1- o”  thf  erroat  a?  In  tbi?  cenoration:  andj  ,  w  »  f  '  rYAni*  frpQiiPnMv  on^vatinz  hy  virtiir  of  a  *ManuP 

the  deathrate  of  Bo.ston  was  .a'oout  f  x,-  every  inr,  people  who  die  be- '  'xfT.-.nn  rinn '  l-"  provincial  charter.  It  appeared  VuiomI 

’r,?;  ’-‘'‘'m.!:::  c""  7  zi.T,  higher  than  a  'year* ago  /s  cxpiamed 77^’“’'’", '/.r-:' 


narno  ’  investment  banker**  wore  Ntrkpl  export-? 
frequently  operatinz  by  virtue  of  a  >  Maoufartunn*:  itvIpt 
prox  mnal  rbarter.  ft  dpi^ear^^d  xuiomobiip  Drocturtu 
*  mte-atinna  h?r»  'vh<athpr  thi-'  Domininn  t  umbf>r /tKporU 


14  ppr  J.ttno.  or  a  ihirrl  ]p??  than  u  tween  fiftv  and  ?ixTy  year?  nf  afip’  ,"■*  ‘‘  •  •  *  ;  ,*nue«sMonab!o  whether  tHp  nominion  t <>Kporu 

was  a  rcMirv  asa  Tl>o..,  r.aura.  a.  ill.  preaen.  .haa.  135  paaaa.  f'.';"  ’".".Lr.l''  '1  •'’'‘""•t  haa-  n-.-var  -  pVnl,|h„  ,he  ' 

„  p„,  ,,p  ...  „  aav.  ,w  ..a.  "5  f'0.1.-r.3!  '.'..al.a-  :  ?h„a’ „p  apprax.ma.a  .n- 

thp  who^p  &t.ory.  rhp  dt?Tr>Sij.  mt?.  Amouc  person^  nv#»r  fin  yi^ar?  •  murn  lotrea.en  sinrp  na>inonr  nni^ThPv 


.  ,  ,  -t-,.  *  ,■  ,  o ''  •  •  .4'  1.  ^  ‘  ‘  ;  has55  much  increa^sed  sinrp  n.i\nnonr-^"  ivi.u  luurifu.  ;  q  hpjie  t’cures  are  approxiniatF*  m- 

the  Who’e  st.ory.  The  nge  d^tr-h,,-  ents.  .Among  persons  over  fiOve^rs;  ,  "  o^brnk  transfer  has  hi  .  flex  numbers  based  on  192k  as  lon 

non  of  rhe  populanon  in  '9.30  was  of  age.  little  change  in  niortaI,t>  hy ,  more  com '’'•B’“'‘l99d  thai  -he  jho.se  given  for  February  are  the 

far  more  condumr  to  a  low  c.cath  occurred  since  1839.  ann  that  little,  -  _  nevertheless  ''ffu'iiil  indices  of  the  Dominion  Bu- 

rate  than  IS  tha'  o  to-dav  Less  has  been  in  the  wrong  direction.  spow-  ^end'encris  due  to  reau  of  Statistics  .snd  have  been 

than  Ifi  pet  cent,  of  ,he  population;  "It  ,s  unforninate  that  compart- .  ^^.11  prices  of  ail  impor^am  I weighted  for  seasonal  variation 

we^e  over  ..3  rears  of  ,age  v  herea  - ;  son  of  the  vamous  .’au.se.s  of  death  ^  securities  from  people  ope-ating  esnmates  nas- 

to-dav.  about  rev  '9n-.  are  s,.  ,n  the  nro  eras  is  prytirally  impos- ;  ^  ^  g,.  i  "nder  . he  name  of  mvesimeni  p.,  „p,.n  affinal  indices  and  uivm 

classifierL  r-Mlly  .9  per  cent,  of ,  s,ble.  The  reasons  for  this  arc  hankers  The  term  hanker  gave  an  artiially  moved  I 

the  nhabitan's  in  is.x9  were  'indcr ;  merous:  inaccuracy  m  diagnosis.  •  .  -  '  ,  impression  of  .“ccuri'v,  and  it  per-  ■  xtnrrh  I'l"-'  -.na  in-i 

age  39,  while  c-ply  .31  per  cent,  of]  due  to  inferior  medical  knowledge  |  ^  9o.xt  of  pro-  pgp-  was  used  to  do  so.  .At  aiiv  rate  ^  '  _ ' _ _ 

presept  ponuisnon  .a-.r  in  this  cate-  and  facilities  during  the  earlie-  pe- ;  T^^imereral  b^-i'ks'^^elieve  ,hat  Pft'fsts  had  been  received,  -ind.  :  ,  xrni-:  ^sun  «  o'rPKn  imports 

g0"\  ff  there  had  been  as  large  a  -lod;  d'spar’ty  in  nomenclature  i  v.  'u'-:  without  t.akinc  an\  position  on  the  ottava  I'oppr.r  iinport..  m  March 

proportion  of  old  people,  in  the  pop-  and  rla.ss'fica'ion  of  causes  of  ^  ^  exen  more  un.-.it-  j-pl,  ifipi  ,b(.  ccinimittee  wcic  of  the  value  nf  $,7.n,tR  The- 

ago  as  there  is  to-day.  the  crude  ago;  and  further.  the  rare-  ‘  -  B  '*^9  9i9d  ppt-  tests.  The  grc.aicr  p.art  of  the  supply  cunie 


THE  ROiriMOS  RA.VR, 

r.  Kennedy,  of  the  Dominion 
Bank,  has  been  appointed  acting 
manager  at  the  We.st  Find  br.anch. 
Kitchener.  Ont 

f  .  B.  Pearson  has  been  appointed 
acting  manager  ai  Robson  and 
Hornby  streets.  Vancouver.  R.C. 

BA>R  OF  NOVA  Sr-OTIA 

R  V  Arnold  has  been  appointed 
m.anager  of  the  B.snk  of  .Nova  Bc.o- ! 
tia  at  Aiill  and  Paradise  Row.  Paint 
John.  .N.H..  succeeding  A,  .1  Afc-- 
Macquarie,  who  has  been  granted 
leave  of  ab.sonce  on  account  of  ill  j 


dex  numbers  based  on  192t>  as  109  health. 

Those  given  for  Februarv  are  the  ^  B.  Gavey  has  been  appointed 


<  AWOIA.N  RA.VK  OF  UOMMERFF. 


deathrate  woiiid  have  been  even  les.-ne.ss  of  many  physicians  m  the 

higher,  24.9  p.c.,  per  i.'iu9  instead  of  r-ailier  period  in  reco>-ding  the 
2!  9  a?  reported.  (  a-jse  r.-'  death.  Fullv  49  pe-  cent. 

"tVith  so  high  a  m.oriaiitv.  ihe  ex-  if  'he  old  death  certificates  failed 
piectation  of  !  ■:>  at  h -•■p  qirj  pot  m  .supplv  specific  informal 'on  as  to 
exceed  3-  ye.5irx.  .gtnee  e.\'pcrtai;c,p  the  caij;.p  of  deat'o  ■  e.rher  "-tating 

ot  life  in  p.osrori  te.-dav  app-oxi.  rha*  the  c.tusp  unknown  o- 

mateiv-  ?...  vears.  theer  nn-  horn  a  a'-cr;'p  ng  the  death.s  to  surh  indefi- 

gain  of  17  year?  or  pc.-  rent.  ;n  r,  'f  caires  a,’  "old  age."  "dehiiity." 


cha.se  procedures.  The  net  result  , 


Finallv  notne  wa.s  given 


thei'f  'hat  an  underground  agitation  '■<>, amendment  to  add  ihe  term  "in- I  -  -  - 

ent  I 'i9preciate  the  reichsmark,  as  a  hanker"  io  the  .section,  lis.ing  for  .annual  returns  of  directors 

.!  weapon  in  international  conineti-  _  u„,,i  ,,,.  r...  '-.e  „  ....  .v.„  — 


ixrninsun  «  tiri'KR  import*.  I  '  'B’Rae.  formerlx  assistant; 

Ctta'va  iv.ppr.r  import.,  in  Mareh  'f.spector  at  Winnipeg  Man.  of  the 

'vero  of  the  value  of  $77.9.3R  Thu-  (  anadian  Bank  nf  Conimerce.  ha.si 

f/  .'ibslantial  mere.a,..-  over  the  appointed  manager  a.I  .Viedicine 

.S7S  I.t  Itnporf  of  Match  hast  \car  ,  ,,  .  .  ;  '  .  ,,  ...  ,  I 

The  greater  part  of  the  .supply  cunie '  H.at,  .Mia.,  succeeding  .A.  M.  Wat.son,| 

om  liie  fnited  .State...  .who  has  been  appointed  manager  | 

-  -  - -  at  Moose  .law,  Bask. 


fpumBLE  I 

fktf.  C,Manne  /nfiranri~(pmpany 

Prinidesce.RI 

Ltahi.Uy  (tuaraKUed  by 
The  Phoemv  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,009 

e^sexTMfMk 

Equitable  Insurance 
Society,  Limited 
of  Fnglninl 

P<=T  ABLtbUEU  1^,12 
t  Iwned  bv 

Atlas  .Assurance  ("o. 

of  London.  Ene. 
^"nmbincH  Tund^  nvrr  $h0.0  )0.0in 

George  Lyman  &  Son 

LIMITED 
General  Agents 
Room  .101— 485  MrGii!  9t. 
Montreal 
Marn-  5241. 

A,  H  VALLANCF,  S.  M  ELLIOTT 
.loin,  Manager  .loin,  Mxnxgar 


an  from  liic  I’nitod  .stat' 


.mateiv  ,...  vear.,  incrr  pa-  horn  a  a 

gain  of  17  vT.av.F  or  per  rent.  ;n  p, 
the  e.xppc'ation  ,f  .';fr  during  lii-?  ■- 
la  Ft  rennjry 

'Tha’  this  ipcreaFe  t  ihe  expec¬ 
tation  of  1  • 'r  ha;,  nc'  ‘oeen  aTt.r  ner] 

soleiv  'h’-ougj-i  a  :.aving  o'  rhe  'iv  c.r  a 
of  iDfac's  and  '-oung  children,  'ou'  n- 

ha.r  eyfenued  'o  p.zr-  uu  ir.  un  q 


,  ,,  ,  .  c  .  e  1  J  I  weapon  n  Internationa  competi- 

'he  old  death  certificate.,;  failed.  .  ...  , 

,  .  .  ,,  tion.  K'  again  active.  Dr.  Hi.almar 

suppiv  specific  mtortual '('H  as  m.  ,  .  ,  .  .  . 

.....o,  ."cnacht  ,x  insistence  that  deprecia- 
cau.'.p  of  dr.atD  ■  e.rher  --tating  .  ,  ui  •  ■  ■ 

.  _ _  tion  IS  unthinkable  is  taoen  wuh 

*  the  r.Tusp  unknowr  o-  ■ 

,  ...  .  •  i.r  i  ’'eservo,  sipce  a' I  governments  ex- 

r.n  Hr.  t  e  '  ■'  9  resolution  to  maintain  the 

caires  a,-  o  d  age.  l-huMv  ourrcncy's  value  until  ’he  hni.r  fc.r 
ipg  111"  mara.smu.s  atrnphv.  fever.  .  .  ^ 

‘  ,  .  ,,  ,,  ,  ..  ,  depreciation  has  anuallv  strucK. 

hocK.  'sudden  dca'h,  e,r.  i  , 

Ihe  rxpec-  .Some  concept  on  cf  the  unre'i- 1  French  (rold  Jncrensefl. 

n  att.i  nrrl  ,-r'M]ir\  of  fl'icse  o’rj  rccr.rd.'-  S’  fs'*  Paris.  The  -epo",  r,f  Tpe  Bank  of 
'the  '.ve.r  g.'rg-y.p-  o’  <3  c  s  >  h  a-e  ronce-ned.  i  -■  "n  in¬ 

i'  he  arqUired  fi  r.m  th"  fac’  that  | ''■'ease  r,f  o2.3.99(i.9nn  f,-,Tncr  in  the 


passage  wa.  held  up  pending  con-  of  hanks  showing  as  'veil  the  other  i  .Moose  .law,  has  been  made  nian.ager'  'ng  myn''' 


Dr.  H.i.almar  giqpration  of  the  amendnieni,  leompanie.  of  whieli  th 

that  depreeia-  Another  motion  by  Mr,  Irvine  eall-  reeiors  oi-  partner.,  wa 


....  V., |\».|  i,4Ti.\f;  no\Rn  shipmunts 

ho  has  been  appointed  manager 

Mrxxce  I-iu-  <g-.uL-  Ottawa  -  Thejp  va.  .an  merca-c 

.  loo.  e  .law,  .  .isk.  ^hlpmcnl..  of  rigid  in-mlaling 

H.  G.  Hurlbiirt,  manager  at  hoard  in  March  ov.-,-  . ore.-pond 

lose  .law,  has  been  made  nian.nger'  'ng  month  la'i  ■  ca  "Chc  ,o,ai  wa- 

the  Main  and  Alevanrier  hra  nrh  M  " '9. ‘M’J  -rr,  f  t ,  i  n  March  comp.ired 


were  di-  at  the  Main  and  .Mexanrier  br.mrh 
adopipii  at  Winnipeg. 


I  with  sit. oil.  The  large.., 
rnn»‘‘l  hoard  at  i  t.'J  .vq,  ft 


j*ever  *? 


ng  t'no  f've  >ea'  period  1S2S- 


'  fv  dep'  ipop  an  r.xamiu-  li'2,  oui  o'  a  total  of  9,794  d-ath 


gold  ro^p-ve  It  !~,  n.'i, oworthv  ihat 
.Tlmo;:t  a'l  of  the  gold  which  has  re- 


li'lintVLR  pORGIVt 

-05  TRUMPirSQJ/ouR  ACf,  /j 


r.-.-.j 


fc,i!o-cing  tab>: 

;*‘3’‘A*/P  ■  i.ono  Pop’j'at 

f-.,  5t  -  h' 

■*  •r'l-arrH  tti;  I'g 

izr-.'FjP 

1^:,- 


'  ^_'’1;u';3-ii'j3'''a  :iai  'a’  -'.rr 

c  lijldreii  aii(j  )  <,ui)g  \<1iiI(k. 

The  dcath"a'c  .'jc'on;  chi'di’en 
nd  adolc-.cer'  .a  iiund'-fd  'oh'-' 


.lOHN 
COTTON S 

TOBACCO.S 

‘"Scotland's  Best** 

Mere  a'iicctivr.  Wi))  qcit  Jo 
'uftice  to  ibis  iamou:  tobacco 
which  IS  reco£;n:zed  h'  ifon- 
noisscars  as  the  xi'orld's  finest. 

lOHN  COTTON'.-,  secret 
rrciresi  '•f  hlendino  can  not 
be  equalled  and  niake.-,  it  the 
friendliest,  '-moothes’,  mel¬ 
low  e.xt  tobacco  }ou  ever 
smoked. 


In  three  strenaths — 

Mild  *  Medium 
Strong 

1  Ounce  Tin  •  25c 

Z  Ounce  Tin  •  ftOr 
4  Ounce  Tin  •  #1.00 


•tStf, 

^•G«oi55V 


from  all  cause.r.  ,xnlr  -  .>  'vere  .’.x- 
'igiifd  to  cancp",  il  "t  hear’  d;?'- | 
c.a.c.  and  lljr,  I  ,o  (l',a'".rter.  The  I 

crr.a*  -p.rj-pp  o'  ’hr-  pteriod  'Cems 
•n  .Uaip  r,fen  tijberrq'o'.i.  ('  enn- 
.-uniption  ’i  Them  wcrel.'hi?  ileaths 

r-p-n  'iJAtrc  Ip.  ,  wh'ch  COfre.. 

pond.-  to  an  .rpc-.-i!  de.aihra'e  343 
pe-  iho.figc;  \''iio':rl'i  thi.F  nimVier 
-na''  hgvp  'nc'udfrl  crrruvrrtdslv 
men"  ca:-.e-  I.‘  r.'rr.rdrc  cha-ai'icr. 


tTiOl'talltv  regi'.tr  crj  p  a  dole -.r  f  nee 

.':rd  early  adv.'i  Lfr  mdicate.v  eon- 
clusivelv  rha'  ih'--  disease  must 
'nave  hepn  ''.3  O' n’  indeed.  ?h,it - 
'  ic'K  -'latc'-.  'hat  from  one-fourth 

ir,  one-sex  pp' 'n  ,.f  all  the  death:;  m 

the  .NfirihcMi  ,ipd  .\Lddle  .pt.i-tpr-.  and 
pcihapF  t  ivr.ughniji  the  whole 
Union,  .ind  'i-e  cviliz-'d  'x-r.rld.  a-e 
■  cau'ed  h'.  •  OP .  umpi ion  ■'  .A'  ihe 

prc'cnt  tiiT!'  with  A  iiibe.rc.uliohl.s 
deathra.te  of  nn)y  c,;,  pc-  100.099.  ,a  = 
again:-’  ihe  'li.s  ip  frhai’utk'F  s'udy, 
’he  cit'.'  of  Ro-.iorj  rrrr.vd:-;  no  more 
tha-u  onr-t  w,  ntipth  of  all  rjeatLi  a.s 
!  flue  to  t'n:.‘  disease 
j  \ecifjeiits  I  iffjr  (  It  auger) . 

“The  one  rijii.c-  of  deat.h  that  ir 
.’j'olcet  O'  far  roinpanson  hetween 
the  two  epochr  1:  accidents,  n  is 
..iirpri-s’liig  t.o  find  that,  despite  the 
autrjrnobde  .and  indu.strial  hazards 
of  I  hr  inachinr  age.  the  mortality 
from  ihi:-  eaiisr  wa.'  almotit  the 
sapip  n  19,3<»  ,1-.  It  wa:-)  'n  1930,  74.4 
,as  again:'!  71  7  per  109.009  The 
chief  pern  in  the  high  mortality 
'lOP'  arcident.s  in  I'lSO.  and  one 
whieh  possibly  reGecta  the  maritime 
charaetpr  of  the  people,  w-a.s  arei- 
denra)  droxx-ning.  M  h'le  ’he  death- 
rgte  from  drowning  amicng  the  peo¬ 
ple  of  Boston  is  only  about  .'x  per 
199.090  to  daf.  It  was  more  than 
five  tipaes  as  high — 2$  per  lOO.OdO — 
'  in  the  Boston  of  a  hundred  years 
i  ago 

i  "It  would  be  interesting,  indeed, 
i  If  further  comparison  were  possi¬ 
ble;  but  Shattuc.k’s  study  as  it 
'  stands  throws  sufficient  light  on 


x-x.  I  turned  to  the  hank  ha.-  been 


,pg..,  fj,.,.  I  metal  hoarded  in  France  n-  Lendon 
'  -p,.jp !  Tor  French  .acco'int  The  reprc,,-,-j 
od  -cem-i’"99  f  onfidencc  r;  beeum.iiig  more 
.I-!  ('  eon-  '  more  evident 

,-c  Mav  r*a>.  abou*  'which  a  ne'i.ou 


:  QOMT  a&  POOL13H  N 
'  .lOrrY  1  DlQM'T  WANT 
j  TH:  OLD  mt  AnY’AAY.  / 


he  public  was  left  .appr 

ehensivc 

1  pa-- 

ed  of'  ;n  the  grr;jtrct 

calm,  .and 

1  the 

minor  man ifesta tion: 

h.T  i?o- 

:  Tair 

1  group-  we-p  of  no  imru-tacce. 

!  In 

re.'iljf.y,  thf 

remjlt  of 

fa  V  Ds  ’  , 

1  was 

TO  rra?r;ur 

e  public  opinion  I’oul- 

1  plot 

pIv. 

4 

fter  .rpftlpincpt  day 

0*3 

1  Bo,i 

profit,  t.'iixing 

ca'jse'J 

1  onl' 

a  slight  s 

pt'nack  in  rente:-,  hut 

'  firn 

no:s  in  bonds,  trad'-fl 

onl>  for 

!  cash.  I'cintinuef 

without 

.'i  b'-cg'- 

.Morfye. er,  renter  and  al 

1  L.-r  pch 

ritirr  -Tion 

rene"'fd  ih 

oir  hr’F-k 

upward  movem 

ent 

Bank 

Clearings 

1  PanK  clfarings  *r 

•"  anada  ^'■•r 

roe}4  ending 

1  -tr'ii 

J^rrl  '•rtfnpariBor:;  n-jijj  r.he  uorreiDoadm? 

1  week  las*  vear  follow 

1 

K'r.l 

1  '‘3.3 

1 

t 

T 

33.'J77,9S4 

2 

Toronto 

12'.,97S,66'I 

197. 771. IS', 

3 

Winnipeg 

S.'..F3.142 

1  4 

\  ancou*.  er 

17.S02..33; 

s 

i..S34,fiI* 

7.3^.681 

K 

Hamilton 

i.?.7U.\fs: 

3.783.39;’ 

7 

Quebou 

r,.-', 43. 704 

4.68*^.064 

k 

Konflon 

2.:;?*.24.3 

3.007.77-1 

'i 

Halifax 

.  .  g.glf.ll'. 

2.403.310 

If' 

Y'al^farv 

i.ifig.oon 

r..2-'6.710 

1  1 

Saint  .lohn 

1, 8 1}, 03^ 

1 .700.73.-. 

12 

>  ictoria 

1.928,39.'! 

i.nsg.i 

r; 

Regina 

2.601^.3:23 

3.051.276 

14 

hflmonton 

3.S61.032 

•3.:37.n.59 

1 

R  •‘antford 

78.5. T3'» 

7S3.639 

19 

Kings 

Tfi4.033 

•>73.8'iO 

IV 

Reterbnro’igl9 

VI2/JM 

9H.42I 

4'  irdsr-^ 

2.419.139 

2.-3V3,.jd;‘ 

I  nrt  William 

^05. 236 

23 

riherbrcoke 

♦>68,50.", 

93,i.H(i 

24 

Kitchener 

Lr^o.2.->i 

2'^ 

%!oo3e  .Ta«* 

.5.’2.O02 

^f) 

N. 

er  -60.3SO 

ioo.ir^'j , 

■94 

Saskatoon 

t."01.X64 

9S'’.22I 

3.'* 

Moncton 

6  •  •.4'H 

fi'/J.'tlO 

r;'^ 

f'  hatham 

442.61^ 

4ZC.P3:- 

42 

Sarnia 

412.t'0< 

3^2 

Sudhur/ 

794.1  Sg 

'-24.4''a 

oAl 

Medicine  Hal 

n5.40') 

J‘6,30'^ 

60n 

F^rlnre  Albert 

■JS,S,f'43 

670 

Lethbridge 

.3.34.344 

Brandon 

T.TS.i-IO 

.314. i20 

•22  CiPes  . 

3!4,8o7.3:« 

>51,704.667 

wM 


: mvo  v^Ri-riL'CH-iri-Lovt  YTO  PF'^pie c^nifiG  ^  ^  ■'  '  ■'  i 

;  ppori  PD-[riD5  wmt  /jpftR  mm  cm  of  cards  in  mien  \  ivfDDine  5fii5  Dfnoit  PA55in6  op  Tint  ArtD  HARRiACit 

!  5^"'r  fRIf.nD  TRUnPfD  HI5  LADY  W?  ACE:.  J'  Of  VfRY-niJCH-in-lovE-  COUPLE:. _ 


LE/^DW  AC“E.  THE  E,E3T“lARD  OH  THE  ; 


iTa&L'AnD 

1  iF  YOU  Oi 

I  WOULD 
.Y’EEP  Y^^LR  I 
i.^lDDODj 

ijAnc^u’ 


YOU  TRUIHP  !!»: 


ws 


im  me.  imw  vcoy  niic,>i  nAHHitD,  coninc  Hont  inwi  1  ste»=— 

1  ?Sh  toped  I  CiLJ  AW  m  AJ  A  W  IKf  M 


ju§t  sai|  Dawes 


!  health  conditions  m'lSSO,  to  remind  "^a'^'entnr^''■Ld^''he,l“  i 

Ujus  very  forcibly  of  the  great  pro- 

•  '  greas  which  medical  science  and  preserxato  f  human  life. 


Ale  Please' 
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Record  of  Canadian  Stocks 


\N’fpk  rnditjg  Mav  S. 


Vhitlbi  . . 

r»o.,  prcf 

r»o.,  rpft.  of  . 

^|tnew  Surpasi*  . 

Do.,  prrf 

VIberta  Grain  . !  .  ! 

r)o.,  prof 

Amalgamated  Kl**ctpir  , . .  , 
Do.,  pref 

^«aociated  Cannrps 
^H8nt^r  Sugar 
r)n.,  pref 
Harrelona 

Hathurat  Pappr  ,  .  ! . . 

N.  Hawlf  Grain,  pref  . 

Meatty  Bro.^ 
r>o..  prof 

RHI  Teipphonr  ,  . 

Rliir  Ribbon  . 

Do,,  prof 

Riantford  ford.,  prpf 
Rf-aailian 
Rrowors 
R  r.  f’ackors 

Do.,  prrf  . .  . *  ] 

R  f .  Powpt  A" 

Do .  ;R”  ;  . 

Rriink  Silk  *  .  ] 

Building  T'md..  ('laan  A” 

Rurj.  K.  V.  . 

‘'algary  Power  .!*.!!!!*. 

*  ’an.  Bakerirs  .A”  . 

Do  .  pref  . 

<  an.  BrearJ,  new.,,,*,,,,, 

I  >o..  ■  \  pref . . . . 

Do..  B  ■  pref . . . . . 

*  an.  f.emont  . . 

f>o..  pref 

<  an.  Koundriea  &  borg.  A*' 

Do..  R-  . 

<  an.  Nor.  Power . 

<  an.  S.S.  Dinea  . . 

Do.,  prof  ’  .  , ,,, 

<  an.  Wire  &  fable  'A*’, . , , 

l>o..  ‘  R  ’  . 

*  an.  Bronze . . . . 

Do. .  pref 

*  an.  fanner*  . . . . 

Do..  1st  pref . . . . . 

r)o..  2nd  pref 
i  an.  far  ^  Foundry 

Do.,  pref  . . 

'  an.  Celancse 

Do.,  pref  . . . . . . 

<  an.  <  'onverters  . 

<  an.  f  ’ol  ton*  . . . . . 

Do.,  pref  . 

Dan.  Dredge  Do«’k  ..... 
l>o..  pref  .  . 

<  'an.  Fairbanks,  pref  .  . , . 

i  an.  Gen.  Klectrie  . 

I  >o,.  ref  .... 

t  an.  Hydro  Klee.,  pref  ... 
Dan.  Ind.  Alcohol  ".A”. . ,  ,  , 
r»u..  B’  . 


r»o..  new  pref  . 

Dan.  Iron  Foundries  . 

Do.,  pre^  . 

Dan.  Locomotive  . 

Dan.  Oil  f  o  . 

I  ><■*..  pref 

Dan.  Pac.  R!\  . 

Dan.  Winnerie*  . 

t'oekshutt  Plow  . 

Donduits  . 

I  >o..  pref  . 

^  ons.  Bakenr*  . 

*  ons.  Industries 

^'ens.  Min.  A-  S  mrll  . 

Donsumers  Ga* 

'  o*.  Imperial  Mills  . . ,  . . 
Do.,  prof 

I  row*  Nesi  <  ’oa!  ...... 

I  lominioh  Bridee  ...... 

I  )om.  ('oal,  pref . 

I  )om-.  (rla**  . . 

Do.,  prof  . 

I  »om.  Park  ,  , 

Doni.  Rubbe: .  pref  .... 

r>o?T».  Steel  A'  foal  B  ’  ... 

1  »om.  Store* 

I  torn.  Textile . 

Do.,  pref  . 

I  lotmaeona  Paper  .  . . 

D^^den  Paper  . 

Fast  Kootena>.com  . . 

liastern  Dairies.  ..... 

Tiiaslern  Steel  T'rrKi  . . 

I  In.,  pref  . 

fvpstern  Theatres,  pref 
Fasy  hashing  Machine,  new. 
Enamel  A*  Heat.  Prod  .  . . 
I'  amou*  Pla\  ers 

Do..  \'oi.  Trust  . 

t^'anny  Farmer  Shops  .  ,  . ,  . . 

Do.,  pref  . 

Ford  f o..  Class  A”  ..,*.. 

Foundation  fo.  of  fan  , ,  .V, 
Frontenae  Brew.,  pref 

Do.,  com  . . . . 

Fro*!  Steel  A  Wire  . 

r>n..  oref  . .  ,  , 

tfcn.  .'^irrl  Wares  . 

I  )o.,  pref 

Dondyear  Tire,  pref  .  .  . . 

Great  West  Saddlery 

(>o..  pref  . 

•  Hird.  f  harif  !•  . . . . 

I  to.,  pref  . . 

G'psiim  . 

nridge  .  . . .  . 

I  to.,  pref  . . 

Ham.  Cotton,  pref 

Ilam.  fnilcd  Theatres  . 

I  to.,  pref  . 

Mayes  Wbre*s  . 

I  >o..  pref  . 

IMnde  A-  Daueh  Paper  . . 

Molt  Renfrew  f  o  . . . . 

Ito..  pref  . . . . 

Hunt*  C’andies  A  * . 

Do..  FF*  . 

Intcrnatittnal  foal.  . . . 

Inter,  foal,  pref  . 

Infer.  Milling,  1st  pref . 

Do..  '  ‘.A  ’  prof 

Inter.  Hydro  Kleetrie  A"  .  . 
Inter.  Nickel 

Do.,  pref  .  . .  . , . 

Infer.  Paper,  pref  . . 

Inter  Power  . 

I  to.,  pref  , 

Inter,  f tilities  A” 

Do  .  FF’  . 

•lamaica  Pub.  iiervice  . . 

Do.,  pref  . . . . . 

Kelvinator  . . . . .  • 

I  )o..  pref  . . 

Fake  of  Woods  . . 

I  to.,  prof  ,  . 

I  aura  Secord  . 

Findsay .  f.  W  .  . . . . . . 

Ito..  pref  . . 

I.oblaw  A”  . 

Do..  R”  . 

I  ,oews  Thcat  res  , 

Do.,  pref  . . 

M  aple  Leaf  . . 

I  to.,  pref  . 

Massey  Harris  . . 

Mitchell  Co..  S. , 
Do.,  pref 

Monarch  Knitting  . 

I  to.,  pref  . . . 

Montreal  (‘oUons.  . . 

Do.,  pref  .... 

Montreal  F.  H.A-  P<»w'er 

Do..  Debentures  ,  .  . . 

Montreal  F.oan  . 

NT ontreal  Telegraph  . . 

Alonireal  Tramways 
\1  oore  Corp 

I  to..  A  '*  prrf ,,  . . . 

Do..  B"  pref  ........... 

Muirheads  (  orp 

Do.,  pref  .  . . . 

McColl  Frontenae 

ATeKinnon  Steel  . . 

Do.,  pref  . . 

National  Breweries  . . . 

Do.,  pref  . . 

Nat.  Steel  Car  . . . 

Niagara  W'ire  ..  . . . 

Do.,  pref  . . 

Nat.  .Sewer  Pipe  .A" , 
t'tgilvie  Flour .. 

Do.,  pref  . . 

ftnt.  Kpuitable 

Dnl.  Steel  F*rod  . . 

t  trange  Crush  . . 

Do.,  pref.  .A’’ . . 

Do..  B"  . 

t’ti.tawa  L.  H.  A*  Pwr  , 

Do.,  pref  . 

t'tt  tawa  Traction  ............ 

Page  Hersey  Tubes . 

Do.,  pref 

Penmans  Limited  . . . 

Do.,  nref  . . 

Photo  Engravers  .  . . 

Porto  Rico  Rly.,  pref  . 

F’ower  Crrp 

Pressed  Metals  . . 

Quebec  Power  . 

Ftiverside  Silk  ‘  A*' .  . . 

Russell  Motor  f/O  . 

Do.,  pref  . 

Shaw’.  Water  A-  Pwr  . 

Sher.  Williams  . 

Do.,  prof  .  . 

Simon  A-  Sons  . 

1)0.,  pref  . . 

Simpson  "A’*  slock . . 

rto.,  R”  _ _ 

i)o.,  pref 

Smith  I  Howard^  Paper  . 

Do.,  pref  .  . .  . 

Southern  fan.  Pwr  . 

.Standard  ('hcmical  . 

Stand  Steel  A  t.'onst . . 

Do.,  pref  . 

.steel  of  Canada  . . . 

Do.,  pref  . 

Sterling  Coat  . 

St.  F.aw'renre  (’orp 

Do.  .A*  . 

St.  I^aw.  Flour  Mills  . 

Do.,  prof  . 

St.  Law.  Paper,  prof  . 

Tip  Top  Tailors  . 

Do.,  pref  . 

Cookes  . 

Do.,  pref  ...... 

T^ytnore  Cafeteria 

Do.,  prof*  .  . . 

Tucketts  Tobacco,  pref, . 

Twin  Cit,v . 


13^  12% 

20%  mm; 


l  M»% 

l«%  M>* 

JIO',  112 


I  L'nioti  Natural  (ie* 

(  N’iau  FliscuUs 
^  I )'»  .  pref 

^  j  Wabassa  Cotton* 

W  alkcr  lliraoi  A*  W 

.  I  >n  .  p  -ef 

Western  Canada  Flour 
i~rcnt  I )«)  .  p-rf 

Rate  \A  er.trrn  Grorrr* 


AAost.  Koolonay.  |^••ef 

H  eston*  F  Id.,  idd 
1  )n..  new 
2tle  Do.,  pref 
7'  ,  Windsor  Hotel 
I  )o  .  f»ref 

Winnipeg  Fleet ric 
I  )o..  pref • 

Woods  Mfg.  fo..  pref 
/.immrrknil  ('o 
Do.,  pref. 

Hanks 

t/anadienne  Nat 
'  f-ommorce 
■  Dominion  / 

Imperial  . ^ 

ti'  i  I  .Montreal  .....  .* 
ti'r  Nova  Scotia 
,  Royal 

S2  00  ^  Toronto 

H'',  ^  la»aiis  and  Trusts:  • 

Can.  Permanent 
Ini.  Central  Can.  I.oan 
I  Kcon.  Fnvest 
’  Huron  Ar  Krie 
$1  •»0  Do..  20  p.c.  paid 

Land.  Banking  A  I.oan 
SI  00  Nat.  Trust 
S!  00  j  Ont.  F.oan 
$2  00  Real  Kstate  Loan 
0' t  I  Toronto  Gen.  Trust 
Toronto  Mo'-tgage 
...  L’liiun  Trust 


NEW  YORK  STOCKS 


Mav2.  .\T»r9, 


I'in' 
2l<t  ifil' 


Montreal  and  Toronto  Curb 


Mir  Anglo-.Norweg.  MoMmg 
*  f  .Associated  Breweries. 
F>o..  pref 
f  Asbestos 
^Or  Rathursi  *B” 

Beatli  ('o..  ■  "A” 
Boauharnois 
FFelding-f  orticclli 
t  Do.,  pref 
'3' .  F^iilmore  Hat 


3  72 

lA 

SI  "<•  Do..  pr»f 

93 

92 

70 

«'  •  r.ir^scii  s  cn 

m 

A 

' »  3  C  . 

20 

lot.  1  prpf 

28 

29 

106'  •> 

•  It.  Oil 

LA 

lA 

14% 

14  i 

6A02 

% 

(;a 

b* .  Lrew-'ng  (  orp.  of  <  an 

10% 

10% 

8% 

9'.. 

5>fi80 

AO 

12 1 

'o  00  l>o..  pref 

30  *  n 

31  % 

7807  - 

1 ' ,  :tl  » 

|>,  tW'o 

»9 

RriRhi  (  0  .  T.  f;. 

10 

10 

4  76 

A1  V 

b  .  (  an.  Bud  Brewerieji 

10* 

10% 

f*% 

9% 

9.A0 

%'  11%) 

■  v  20  • , 

to'  5 

(  UJturla  .M.llini; 

33’.; 

83  ' 

31 

32 

2670  • 

1'..  3.V, 

t  i-'^ 

10', 

.  (  anada  Paving 

lOc 

1  12*-- 

Do.,  pref 

4 

2%  18 

13% 

(  an.  Vinegar.* 

26 

26  • 

2  ’•  % 

210 

27*4 

lA 

16 

18% 

18 

18 

170 

is\ 

fan.  Industries  . .  . 

•»0c  |>o..  pref  ,  . . . ’ 

■  Can.  Int.  Trust  . ’ , 

F>o..  pref  ............ 

I  Ml.  Canadian  l.ight 

t"an.  Machinery  . . 

(]anadian  Marconi 
f  an.  Gen.  Inve*t.  Trust 
<]an.  Northern  f*ower..  pre'. 
(*an.  \  ickers 

r>o..  pre^  .  [ 

l*^'  f  fan.  Wire  Bound  Boros 
fatclli  Macaroni  Prod.  B’ 

•  e  Do..  ■  .A’  .  ; 

Ciity  Gas  A'  F!r<*»ri« 

%2  00  ,  Cons.  Sand  &  (;-»vr'.  nref 
I  (daude  Neon 
j  (’om.  Alcohol 
'  f  Consol.  Paper  foi  p 
f  (-onsol.  Press  Ltd 
I  c  j  Corrugated  Pape-  lb.\  prr  f 
,  Cosgrave  Flrewcrie* 

Jl  i  funis.  Reid  Aircraft,  pr^f. 

;  Champlain  p'-ef 

‘  t  :  David  A-  Fro’-e  FF' 

•  ■  ,  Dehaviland  .Aircraft 

•  •  •  •  !  Do.,  pref 
♦ .  •  '  I>ishcr  Stpci 

;  Do.,  pref  . 

(  DisiillerS'Scagranj  . 

,  Dorn.  Knplneering  . 

•  *  Dorn.  Afoiors 

•  I  Dom.  Oil 

e  •  i  Dom.  IV  A  T.  «lub*  . 

Dnm.  'Ta."  A-  (‘horn  . 

I  Do. ,  prrf 

tl  00b  ^  Duffenn  Par  ing 
f2 _  10  Do.,  prof 

nOc  Fast.  Kootenay,  pref  . 

j  Fdmonlon  City  Dairy  .  , 

•  •  •  1  Do.,  pref  .  . 

•  -  Fnglish  lileciric  A  ” 

••••  I  Do..'’Ti” 

•  •  ••  j  Farmers'  Dairy,  pref  . 

•  •  •  ;  For.  F*ow.  Sec  .  ,  ...  . . 

1  Fraser  f’o  . 

‘  '  }  Do.,  vor.  trust  .... 

•  tfoodyear  Tire,  com  ,  ..... 

Honey  Dew  . .  .  . , 

Do.,  pref  . .  , 

•  '  Mumberstone  Shoe  .  . 

•  •  •  Flydrn-Klectric  Sec  .  .  , 

Imperial  Oil  . . . . 

Imperial  Tobacco  . . . 

••  Int.  Paints . . 

Ini.  Pete  . . 

'  Intercity  Raking  . , 

•  •  •  Langley  Ltd  ...  . . 

•  •  •  •  Do.,  pref  . .  , 

•  •  •  *  Melchers  A  ”  . . .  ,  , 

Do..  IF*  . .  .  /  . 

■  .Manitoba  Power  . . 

■n  .  Mill*,  pref . 

Montreal  Exhibition . . 

«c  AA  Mont'^cal  Is.  F’ower 

.  McColbFrontrnac  Oil.  pref  ... 
'  r  *  Nat.  Grocers,  pref  . 

^  '  North  Star  Oil  . 

Do  .  p*-ef  . 

2^”  .  Ontario  Silk  Knii  .  . . 

'  ‘  ;  Do.,  pref  . 

Paion  .Mfc  . . 

I  )o.,  pref  . . 

Pellisiers  . . 

Do.,  p^-ef  . 

<1  no  ^ower  f  orp.  pref  . 

Prairie  Cities  <  Ml  .  .  . 

’  ^  I  Price  Bros 

Do.,  pref  . 

’  ^  '  Regent  Knitting  . 

I  Ueiiance  Grain  ,  . . 

s:i  011  Mitclu'll  .  .. 

;  Robert  Simpson,  pref  .  . 

Ftobinson  (‘ones 

,1  ,.ni,  I 

!»i  n(ib!i-'  :VV‘'V' . 

Sarnia  Bridge  .A 

Do..  IF’  . . 

Service  Stations 

Do.,  pref  .  . .  - 

So.  (’an.  I’ower.  pref 

Stand.  Pav.  A:  Material  . 

7#  Do.,  pref  ...  . 

‘  Supertest  Petroleum  .  .  .  . 

yr  .  I  Do..  \  .  T . 

*  ^  Do.,  prof  .  .  ...  . . 

70  '  Slop  A:  Shop  . 

1*1  :>0  ^tipersilk.  nref 

;  Tambly  n  Drug  Store.*  .  .  .  . 

1211  p'"'''  . 

Xf  ,  I  1  hayer*.  p’rf  . 

'  !  Toronto  F.lf  vauir*  . 

‘  Do.,  pref 

7«  ^  Thrift  Store?  .  . 

71',  i  Do.,  pref  . 

L  nited  !•  uel  . . 

I  r)n,.  p»-cf  . .  •  • 

go,.  .  Lnilod  See 

I  Unit.  I>istiller«  ^  , 

*  Amijsemeni  A’’  . . 

.<1  tio  j  „  rio-.  . 

7'‘-  I  Whittal  (  an  •  . 

1  Do.,  nref 

I  W’aterloo  AMg 
$:i  00  j  'Valker\illc  Brewery 

on  !  ’No  transaction*  tlii?  year. 

7.  :  Int.  Inienm  dividend. 

Bonus, 


Allied  f  'ltr-nic;il 
no  AioA^H'la  < 'oru 
\»n.  Bvet  Sugar 
•*  r  \ni.  (Ian  , 


r»H  ’0*4  ^  Am.  Corp 

••(8'-  'F.  :r.*4  lol.s  %  nrt'v  aov  i.M.-o*T.f,ij\r 

10r»  JOfi  .AO  lo.s  ■  7%  I  lo  .  prof 

■»  2  2  2  ’•»'  fl  ‘J  Am.  Smelting 

IK  Mt  Am.  Foiindrir* 

2-,  .Tj  2-:  r.-io  %  <  .’  Am..^U'»ar 

10  I0>  Am.  Tet.  A-  •|•c! 

•JO  10  Am.  AAeolen 

•A  .  t  Anaconda  (copper. 

•AS  •’•'I  M  chi '-on 

AManlie  Retining  C  o 

140  MO  MO  Mf  220  !4.'.  lo*".  Auburn  .VFotors 

161  180  l.Af*  2‘*  160  ,  Baldwin  F.oco 

174  180  IVb  MO  18  8  18G  1*?'^  10%  Ball.Aoliio 

17.A  178  171  17.*  M7  180  Ml  10%  I  Rarnsdall  (  orp 

I97«c  108  19.,  .  Mb’,  .110  1%.  20a  MF  Bet blehem  Steel 

268  26A  282  26A  110  1  278  2»*'2  12',  Borden* 

164'->  186  182  16.A  201*  '  .  186’i  8%  .  ('nnadian  Pacific  .  . 

2000;  210  202  200  120  A'  :  210  161%  10  ^  ,  f  elane*e  ( -orp. .  . 

I  Cr»TO  de  Pasco 

130  130  127  12A  2A  e  MO  I19%*  ?  ,  I  Chicago  M .&  St .  P 

*M6  8%  ,  Do.,  pref 

10%  13  1.1  Id  2.i  2'v  ^0;’ ,  Chicago  Rock  I*  ... 

78  78  76  .6  |6I  2  9.>  70  6  ^  j  Chrysler  Motor? 

14  M  i  1AM  Colorado  Fuel 

80  9.S  V.A  j  Consolidated  Gas  ., 

176  180  180  180  50  1  ISO  170  8  .  Cont .  Baking  , 

102  inv  10  lO.A  .103'  i  12%  •  Do.,*  B'’ . . 

'8.A  '  Continental  Can  .  , , . 

MO  i  jo  j-jp  J2(»  2A  -  1  I’iO  too  ^ I  Corn  Produeu! . . 

10.1  . .  lO-A  I03  ^2%  Trucible  Steel  . . . . . . . 

*2A  .  .  ■  .  *  Columbia  Gas. . 

I  Du  I’ont  .  ....... 

__  I 

— .  :  Foundation  Co  ..... 

il  and  Toronto  Curb  jSS  ;.;: 

_ _  ■  -  (yoodrich . 

j  Goodyear  Tire  . 

nc*-k  onding  Mav  8.  15)34 -  I’ric-r  --  15,34  — --  C  urrrnt  |  Great  Nonhorn  prof 

fiev.  High  l.ow  Close  Sales  Change  High  J.ow  Div.  Kate  j  Groat  Northern  Ore.. 

Close  I  ffspiration  Copper.  . 

•.‘J  Jot.  Harv.  N..T. .  .  , , , 

j|i  11’^  Ij  J I  1^  240  %  2-»e  ;  Int.  Hydro-Flee 

90  92  20  ^f2  8A  7'  ^  j  Int.  Paper,  pref.  new. 

I3M  12  4  M  II  28A  —2%:  13%  5‘  . 

,*l  2'a'  3  90  3%  1*4  -  j  r)o,,‘B 

11-  3'»  LA  4  3%  ...  j  Do..  "C” 

7>i  T',  «U'  HU  I'C'S  '■  ^5  ,,  I",- Tel,  *  TH. 

j^O  f  C  •Jobn8-Man\ine 

07  ,  I90  9*  C  (,  ^  Kenneeott  ('opper . 

9  *  *  ....  10  7’  2  AOe  i  Kelvinator  ...  * 

8A  !  * !  ,  93  8A  7' ,  Lehigh  A  alley  * 

4  ’  ]  ’  in  A  2  I  Miami  Copper 

28  29  28  I  Missouri  F\.  and  T 

Ta  1A  14%  14  i  6A02  %  I  Do.,  pref  ‘ 

10%  10%'  8%  9'..  9680  -  •*  IJ  ;  Missouri  Pacitic 

30‘ii  31%  27*’s  29  ‘  7807  -  1%  31  i  I  >%  I  Do .  pref 

IP  10  Int.;  Montgomery  Ward 

10*  10%  9%  9S.  9.A0  *4'  "•^4  '  National  Biscuit 

153^.  31  12  2«:o  •  l’-..  3A%  28%  AO  National  Ca.*h  Reg. 

lOc  ;  N.>  .  Central 

4  -4  i  Northern  Pacific  .  * 

26  *’6  ‘  2*A%  2-A*;i  2l0  A;  27*4  21%  ^1  60  Packard  Motor* 

Th  T8%  1*8  Tft  170  2  '  18%  9  I  Pennsydvania  R.K.. 

g;.*  9.S  80  ^'r  ■  Pere  Marnu<’-tle 

Io5%'  IVO  i.  •»  I4f"«  tl]  AOb  Pierce  Arrow 

132'-  *  .  b32‘a  '•'i  \  PtOMted  Sler!  Far 

*3  96  *  ,  ......  '  Keith 

6A  *  *  *,I  ....  .  ..  20  j  Flcading 

30  *  *  ‘  4<)  20  1  %.  !  Republic  I  ron  A-  S 

*12  1  *  1  V  !  1  ■  i  St.  T.oui*  A-  S,  F. 

2%'  *  **  y,  .  .  * !  ‘  Shell  F'nion  D'l 

[  ...  1  Southern  Pacific 

100  99  98U*  47  .  .  .  190  88  <  7'‘(  |  Southern  RailwHv 

*>  *  ...  3  2  I  Standard  Brand* 

n  .  .  6%  I'i  Standard  Oil  of  N..F 

M  M  14  14  4  1.1  ,  .  .  Iti’v  13  81  .AO  j  Studehaker 

21*;  ,  2''<  2  '  Tennessee  ff»pner 

gij  8%  8*v  Texas  Gull  Sulphur 

.A%  .1%'  .A  8  140  —  %  M  %  A  .  I  Texa*  0:1 

•8.’>  •  ,  Union  Pacific 

•SO.-  4.Ac  4Ar  4.ir  200  Ac  «0c  4:-.e  i  U.S.  Inrtu*i.  Alcohol 

*.0<-  80c  7.Ar  T.V-  .AOO  -  .Ac  I  AP  70.-  ..  ,  U.S^  Rubbei  .  , 

.1%  .1*..  3  3  3974  —  •%  3-4  l'  «  _ _  I  .S.  Steel 

10  8*  .A  ll%7  .  Do.,  pre^  .  , 

23  23  ■  ,  A  anadium 

**9  9  8%  8',  308  *4  9'j  .i*4  Wc*lingIiou*c  .  ^ 

W'oolworth  (.'n 

"*7%  8  7%  8  2617  '4  9  7%  60r  Worthing!. ,n  Pump 


Dividend  Declarations 


J  **  Acme  Gh*  a  Oil  . 

.  *  !  Agnew  5iirp<i**.  Pref  .  . 

!  Rcl.-Coiticelli.  Pref  .  .. 

I  Brtnque  C'.*n  Nnlion.ile 

1  iBank  of  Toronto  . 

t  ]  Bank  of  (  onimerce  ... 

31^  Rank  of  Montreal  . . 

3-1^  (  row*  Ne.«t  Co-xl  . 

.••j.  Can.  (  onverter* 

Can.  MvHro  FMectrir.  Pr 
.A*t  (-hampUui  Oil.  Pref 

Can  Oil  . 

A'ij  Do,.  Pref . 

l*-£  'Cosmos  Imperial.  Pret. 

'  Do..  .Arrears  . . 

’  ■  (  ail.  Malting  . 

I  %  Corp.  Investor*  ........ 

I  Doin*  Mines  .  . . 

.*  !  !')o..  l.xlra.  . 

,  1*  •  Dom  Textile  . . 

‘  ;  Do.,  Pref  . 

1  *  Duni.  Brid«e  . 

I  Falcon.  Nickel  . 

,•  korH  ol  Canada  . . 

^  A  i  iollinger  .  . . .  , 

C  j  Do  .  I'.xlra.  ••••••• 

/  Imperial  Oil 

1.(1  1  Do, ,  L.xt  ra . 

pi  jinl.  P-lroleuiii  . 

2".  Do.,  l.:<trn . 

2  Mnl .  Nickel  ...  . 

^  ■  Kelvinator.  Prel  .  .... 

6  !  Laura  .Secord  . 

%  ;  l.oew.s  Lor.dou.  Piet  .  .  . 

^4  t  I,i»n;;Ie!  .  Pref.  . 

2%iLobIaw  A  «ind  B  . 

I  %  •  Do..  Bonn*.  .  . 

'«  (.McColl  /  rontenac 

2%  IMcIntvre . 

Do..  I.Ntrrt 

■  -  L.i^rht  and  Fown. 

; ,  *  P'"nin.*ns  . 

(Provincial  Rank 

o,*  Quebec  Power  . 

,  '  Roval  B.mk  . 

I  Royalifc  Oil 

[  Rolland  Pape.t.  f’l  el 
j  5.  C.  Power.  Com,  .  .  . 

I i  1  oburn  Cold . 

.*%  Toronto  F  lex-a t or*.  Picl. 

I  %;j  Walker.  Pref . 

*4.  (a) — Initial  dix-idend 

*.  I  tb)  On  account  of 
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UNLISTED  MINES 


Provincial  and  Municipal  Bonds 


no  PBOW>n*l. 

nf,  ■  Albert.T 


Brit'-*h  ColuroblH 
Dn  . 


Ontario  iBvdro  Kleetrie  F’ower  (’ommission- 


Friiivc  tidward  island 
i^ueber  .... 

Sa.‘*k«tchewan  . 


Mt  MCIPAI. 

(!ity  of  (  harlottelown.  P.K.l . 

(  ity  of  Fdmonton.  Alta  . . . 

(’ity  of  Hull.  Que  . . . 

City  ot  Moncton,  N.B . 

*  Cilv  of  Montreal.  Que . 

*  Do  .... 

*  Montreal  .Metropolitan  Commission  . 

(3ty^  of  Quebec,  (^ue  ..... 

7.  City  of  Regina.  Sask  . 

*  ('ity  of  Saint  John,  N.B.  . . . 

('ity  of  Saskatoon.  Sask  . 

City  of  Shawinigan  Falls,  Que  . . 

(3ty  of  Sherbrooke,  Que . . 

(’ity  of  Three  Rivers,  Que  . 

z  (3ty  of  Toronto,  Ont  . . . . 

(?ity  of  WtnniDeg.  Man  . 

•Payable  C^anada  New  York. 
tPayable  Canada.  New  York  and  London. 


M  aturit\ 

Blil 

Sskad  * 

1  Mch, 

1947 

101 

UP 

103 

50 

1  .Tan. 

1948 

91 

.50 

96 

.50  • 

1 5  Feb. 

1947 

97 

OO 

100 

00 

2 A  Apr. 

1954 

91 

00 

94 

00  1 

1  Oct. 

1 95.1 

85 

00 

88 

00 

1  ^p^ 

194  7 

IPO 

00 

J03 

00 

1  Apr. 

1  9«0 

87 

00 

90 

00 

1  .Ian 

1 952 

109 

00 

Ill 

.00 

!.A  Apr 

1961 

(00 

75 

102 

25 

1  A  Sept 

1 9.V2 

10.1 

00 

105 

no 

!  Feb 

1947 

1 12 

25 

113 

50 

LA  May 

1965 

105 

50 

107 

00 

1  .lune 

1 970 

100 

00 

101 

50 

I  Aug. 

1957 

100 

2 -A 

101 

•50 

1  Jan. 

1970 

107 

,00 

108 

50 

1  Oct. 

1941 

102 

.50 

105 

no 

1  Aug 

1 9.58 

10.1 

50 

10.5 

on  * 

I.A  Mch. 

19,-2 

98 

.50 

100 

' 

1  Oct. 

1952 

9  1 

.  5 

1  (5 

75  ! 

2  Dec. 

1 9.59 

90 

.50 

Mi 

op  1 

Malurqv 

F.id 

\*k. 

1  Nov. 

I'-H'i 

102 

Op 

103 

00 

1  Dec. 

1‘M.l 

88 

00 

90 

50  ! 

1  Mav 

191" 

91 

00 

96 

25  i 

1  -lulv 

191.-. 

102 

50 

103 

.AO  ' 

1  Ma> 

1»S1 

101 

t  5 

,  J02 

7.3  ; 

1  .A  nr 

1971 

94 

7.5 

96 

75  ' 

1  Non. 

1981 

93 

50 

95 

50  1 

1  July 

19,98 

100 

00 

lOI 

00  1 

1  Aug. 

1942 

86 

00 

88 

00 

15  .A  or. 

1971 

100 

00 

102 

00 

1  May 

1938 

89 

50 

91 

00 

1  Nov. 

194.S 

98 

00 

100 

00 

1  Nov. 

I9.S.S 

97» 

.75 

96 

76 

1  Nov. 

197, 4 

96 

OP 

99 

00 

1  Fob. 

lOjT 

104 

.5(» 

106 

50 

1  Mch. 

1942 

ion 

102 

00  1 
i 

ruTii5*hcd  by  Kirkiiam,  Svai.lyn  C 
Toronto 

Rid 

Vdaiiac  Gold  . . 

A  rdee”  Gold 

Arnthrl'l  (foid  . ]  *8;’, 

-Amti'eld  Syndicate  .  go 

Astoria  Kou;  n  .......  O.A 

Barikfield  Gold  . 3^; 

Bathurst  Afine*  .  ....  04 

B.  C.  Nickel  . .  I  30 

(;i  r  Beattie  Gold  Mirir*  .  1  29 

'  Bidgood  Consolidated .  01 

FFig  I.ong  Lac  . .  j;. 

Bloom  Lake  . .  29 

HufTalo  Ankeriie  . .  1  go 

Buffalo  Rouvn  . . * 

Russiere*  .Mining  . *  ’in 

X--,  on  Calder  ftosquei  .  in 

(’anada  Radium  .  07 

f’anadian  f’andora  . . .  23 

X*»  00  ^  Mining  .  06 

( ■a*ey  Summit  . .  6 A 

.o«  hi  *  ^9tral  Malartir  . .  10  00 

,  Central  Po’-eunine  . 

'  ’  !  ( 'lo\er  Gold  Units 

»l  noh  ‘^'I’rnour-MilJ.n!.  . ”  .,n  no 

( olumano  -Oldi  . .  17 

Condor  Consolidated  ...i  24 

Continental  Kirkland  .  08 

(  oupland  Gold . . 

Crown  Reserve . *  'id 

CunipLau  SA 

Delta  (  nil*  . ’  r,n  oo 

Dorv  al  Sisroe  Gold  . 19 

Dorval  Siscoe  ('nit*.  . .  19  00 

jjr*  I >unlop  Consolidated  . .  0|  .. 

'  Fagle  Oil  Corporation  ...  .. 

FI  Bonanza  ‘  22 

Four  Nat’on?  . . 

Glrno''a  Gold .  .i,< 

i  Gold  Bar  .  -j.l 

•*’  :  (ioldside  Units . 4A  00 

1  G  random  ......  4  A 

'  '  (Areal  Bear  Devrlopmeiu  ...!  32 

Great  Bear  I.akc  Aline*  .  , , . , 

Greenlaw  Gold  .  96 

Gabrielle ,  .  .  . 

Hardrork  78 

Bardmck  Units  . . *.  60  00 

I  llerbin  Lake  Units . .  17  09 

Hor«rshoe  Mines  .  01 

Huronian  Afining  .  :,0 

Inter.  Gold  Mines . .10 

'  Island  Lake  Mine*  . lO 

■  .lobnson  Nipigon  Mining  ....  li» 

•luoiter  Gold  19  oo 

Keeley  :,0 

Kenty  Gold  . . 

Kirkland  Gold  Belt  . 

Kowkasb  OA 

Fake  Geneva  . 12 

**  l.amauue  Gold  Mine?  ......  1  80 

l.amanue  Contact  (lobl  .... 

,,  Farnaque  Contaei  Units  .  h.j  00 
*1  Fong  I,ae  Adair  27 

51,^3  I.orjg  T.ac  I.agoon  -26 

'  Ma<  Feorl  Cockshutt  (Jold  18 

ATagnet  Fake  Gold  29 

Manitoba^'  Fastern  .  |8 

Martin-F'ird  Units  ..  FA  00 

'  '  Mafaehewan  Canadian  . .  .lA 

t.l  ^0  (fold  Mine.*  . 

tl  00  M()taG  De\eloT)ment  . . ni 

Miller  Independence  . . 

jj}*'  Minetinder*  Limited  .  2  00 

‘  r  t  .Monlgr»mery-.\ckcrman  . 

Morning  Star  ...  .11 

McCarthy-Webb  . 

2'  c  Me(’iiaig  Red  Lake  .........  33 

f  N  \  Nt.K.  I'nits  .  .  7  00 

No-mctal  Mining  . 1.-, 

Nortliern  'Turn  bull  . 

Northland  ProspectorR . 

(»'  v%  ( rt'oiinrll  Gold  10 

Peninsular  Petroleum  ,  .....  00  .. 

Pickle  Crow  . .  .  0  ' 

Pontiac  Rouvn  . .  . 4A 

Powell  Rouy  n  . .9.’i 

Quebec  FureWa  .  II 

()ueen  I.cbel  ,  ,  .  12 

Fled  Lake  Gold  Shore  .....  19 

'  '  ■■■»  Rwbec  .....  02’  * 

Riri«  Lake  Units  . 10  00  ' 

- . -  Senueterre  (iold  .  10  00 

SiUe.’adium  Units  ......  .  FAA  00 

t  Silse-  Val’es  Mine?  .  OA 

Smelter  Gold  Mines  .  28 

'  Sourdough  Units .  V  oo 


Tashota  (Aoldtield*  l  td 


Investment  Tt*usts. 

«  'm.t»iU.-d  by  Jcuk*.  (jw.s  nne  .<  ( 
Kid 

*.\mei .  f  omposjle  Sl-.a-es  .In 

'Amr:  I'ouuJrrs  Com  ,  .1^ 

‘Bill.  T'.  pc  fnv  .  CS 

•Fed  Can  Trust  7% 

Fundamenial  Trust  Sh:»re«  A" 

Du..  B"  3% 

United  Gold  Fquitiej  of  Can  .  ?.  32 
•Nat.  Bond  Share  33  00 

Sunerv'sed  .Share*  ...  I  22 

(’ah In  Bullock  Issue* 

Can.  Investment  Fund  ..  3  30 

•U.S.  Filee.  Light  &  Pow.  .  12% 

•  Do..  ’B”  .  1  90 

•  r)o..  Voting  ..  ,78 

•Nation  Wide  Securitie!«  ‘B”...  ,  3  21 

•  Do..  Voting  .  I  19 


■'Flveisibed  Trust  Series  “B” 
•  Dm.,  C” . 


Canadian  Active 

Bond  Prices 

The  following  qNU»i«iion*  *re 

(uinMlNOcl  *ov  'Ml 

e  Moi.lr^ii',  Bond  Iradeit  A'loctatmn 

a*  at 

May  9, 

1934. 

GOVLRNMENI 

BONDS 

Ipl. 

Rate 

Due  I'avabie 

Meiuntv 

A*k«.d 

['•nrr,  nf  <’ anada  Pend.N 

4 

'(1 

'*  Orl.  l.\  |9A» 

|0|  4 

102% 

6* 

MN 

<  Nov.  I  initi 

H*1  '  . 

101 

r> 

.AfS 

'  N  Mar.  1  lll.T.' 

107 

108 

O*  V 

.»!» 

<  rirr.  1  1M7 

I0''% 

no 

4  ’  •. 

MS 

*  Sept.  I  1949 

lil5 

106 

.•) 

AD 

(  n 

•1.  15  1911 

108 

10'3 

i  V 

AO 

'  Ocf.  !5  1944 

lot 

10.% 

4  • 

F.\ 

<  l>8  I  IM« 

I0t% 

10  '.  w 

r* 

MN 

'  Nov.  C,  l":iK 

105 

lOti 

.> 

ATS 

<  Vo\  .  C,  I  "11 

1 07’,, 

108% 

1  U  nn  version  I*.*uep 

4M 

MN 

f  \ 

O'.  I  I946-56 

101% 

10"’. 

4  ’  ; 

.MN 

'  Vftv  1  I9G-‘.; 

int% 

10-5 

i  •• 

41-; 

MV 

C  \ 

IV.  I  l9i8G,g 

105 

105% 

.  r  ' 

MS 

<  \n%  I  1949  •.'» 

105% 

106 

4 

AO 

'  llrt  1.',  I'r,;: 

IPJ 

102  4 

PUBLIC 

UTILITY 

BOND.S 

Avr.ton  I'elmbetie 

5'v 

Jl 

■f. 

,l'll\  I, 

*•6 

S-  on  River  F’ower  .  . 

.n'  j 

•IJ 

lulv  I.  iii.m; 

•in 

Brauharnoi*  Power 

.5 

f 

Apr.  1.  1971 

Lcaubarnois  Power 

.5  i 

JJ 

< 

•Un.  1,  I9V.1 

I’eaoharnoiR  Power 

6 

M> 

'  NI. 

t>rl.  1.  1959 

62 

Bell  Tel.  of  Canada 

5 

.MS 

<’N 

Mar.  I.  I"-,.-, 

108 

109'  ■ 

.  13'itisb  (’olunibia  Power 

...  ’* 

JO 

<'.M, 

Do,-.  I.  insn 

108% 

110 

Briti*b  ( ’oUimbia  F’ower  .  ...... 

.  <  «  •  6 '  -3 

MS 

CM, 

Mai.  1.  inso 

108 

1  10 

Brit.  (!ol.  Telephone... . . 

.  •  .  •  6 

.ID 

CM, 

I  >P,..  1 .  1  IKif) 

06 

98 

(  algarv  Power  Co  .  ,  . . 

. > 

AD 

IS), 

Apr.  I.  I960 

•14  J 

9. 

(  an.  Northern  F’ower  .  .  ... 

A 

MN 

I  SI. 

Mav  1,  IS.Vl 

91 

95 

Canadian  Light  f:  Pwr.  *New!.,, 

« 6 

.1.1 

DL 

lulv  1.  194" 

91 

I  <  edarg  Rapids  Mfg.  Pwr 

....  5 

.1.1 

<NL 

Jan.  1,  19.58 

109 

111 

Dominion  Telegraph  A . 

....  -A  % 

FA2 

IVb.  2.  I"TS 

95’  ; 

I>uke-P’‘»ce  Power  .  ,  . 

....  6 

MN 

c\ 

Ma,  1.  I"fi8 

9.U.. 

95'  . 

Gatineau  Powe’- . . . 

....  5 

.ir> 

G.N 

•lulv  1.  l"•,s 

92 '  , 

94'.. 

Gatineau  Power  . 

....  6 

■inij 

tv 

lun.  I.S.  I  "41 

88 

90 

Hvdro-Kler.,  Rond  8-  Sh . 

....  6 

MN 

'  M, 

Mav  1.  1957 

85 

88 

Jamaica  Public  Service  . 

....  6 

j.r 

t  I. 

•lulv  1.  l".,n 

04 

97 

MacLaren  Qu<»bec  Power . 

....  A' > 

FA 

'NI. 

1  oh.  1. 

06 ’W 

98% 

NTantime  Tel.  4-  Tel . . 

....  6 

.1.1 

f  r. 

•luly  1,  l"4l 

102 

Maritime  Tel.  &•  Tel  . . 

....  8 

IJ 

•Ian.  1.  I".,fi 

98 

ion 

Montreal  Island  Power  . . 

....  S'l 

MN 

CM, 

May  1. 

99 

101 

Montreal  Lt.  Ht.  A  Pwr . 

....  5 

AO 

c\f. 

Orl.  1.1951 

109 

111 

Monlreal  Lt.  Ht.  &  Pwr . 

....  6 

MS 

CNF 

•Ma.,  1.  !9'.o 

109 

111 

Monrreal  Tramwa'*  . 

....  5 

AO 

t’NF. 

April  L  1955 

81  I. J- 

8.1  J 

Montreal  Tramwava  . 

....  45 

AO 

<  NI, 

'(>ril  1,  1 

Montreal  Tramwav* 

....  5 

.T.l 

CM, 

,lul\  1.  1941 

99^4 

lOP  . 

■  Naiiona)  Light  &  Power . 

....  6 

.MN 

( 

Nov.  1.  1949 

HO 

8.1 

*  New  Firun*wnck  Power  . 

....  A 

MS 

(A 

Mar,  1.  19:3, ■ 

66 

VO 

1  Newfoundland  IJ.  A-  Pwi  . 

. ...  6  J 

.r.i 

1  ■ 

•Ian.  1.  1940 

981./ 

•  Newfoundland  (4  &  F’wr  . 

.1.1 

t  ■ 

•Ian.  I.  1949 

9.5 

f  Northwesiern  Utilitir.*  . 

....  7 

ID 

<  A 

luna  l,|9.;,s 

96 1  / 

Nova  Scotia  T-1.  «?•  F’wr  ...... 

4  . . .  5 

JD 

'NI, 

.lime  J.  1948 

96'  ’ 

*i« ' .. 

•  t  >ttawa  Lt .  Ht .  A-  Pwr  . . 

.  . .  •  5 

AO 

CNt. 

On.  1.  19:, r 

100 

1 02 

.  Ottawa  Valley  Power  . 

....  6 ' 

AO 

CM, 

t)ct.  I.  1910 

104 

1 06 

1  Porto  Rico  Railway*  .  ......... 

...  .* 

MN 

t 

Nov.  1,  i"as 

76 

T’orto  Rico  Railwav*  ........ 

...  -  -5 

MV 

CL 

No\.  1,  i"r,'! 

.50 

^  Power  Corporation  .  . 

.  .  .  •  5 

JD 

<'M, 

T'or.  1.  19,-.: 

85 

88 

Quebec  Power  . . . 

....  •> 

jr> 

CM. 

Dpc.  1.  I9i;s 

99 

lOl 

'  Rio  dc  Janeiro  Tr.  Lt.  Pw  . . 

....  .A 

.IJ 

•  SI. 

■Ian.  I.  1911., 

104'  . 

•  Shawinigan  Wat.  8*  Pwr 

.  .  6 

K.4 

( ’ 

f-Vb  1.  I9:ir 

lOp. 

10.1 

1  Shawinigan  Wat.  &  Pwr  . 

...  4 ' 

AO 

CM, 

Oet.  1.196 

HOI  ^ 

94 

1  Shawinigan  Water  A-  Pwr 

....  5 

FA 

f'NL 

Feb.  1.  1 970 

*>9 

lOI 

:  Southern  (  anada  Power 

.  .  »  .3 

AO 

CM, 

On  1,  |9:.-. 

]0.1 

105 

j  United  Si'curitie*  (  orn 

J 

MN 

CM. 

Mav  1,  |9.v; 

85 

.9  ■ 

West  Kootena'-  Powe- 

.5 

MS 

csi. 

Mar.  1.  19oi; 

101 

106 

AA  r‘?iern  Pwr.  <  o  of  <  an 

).I 

CM. 

•luK  1.  194  1 

100% 

101 

RAILWAY  AND 

NAVIGATION  BONDS 

1  Canada  Steamshin*  ..  .......... 

KM.i 

Cl. 

Aug.  1.3.  I"4:! 

K9 

(  Canada  Stcamslun* 

AO 

CM, 

Oet.  1.  I9.tl 

.1! 

.1.1 

("anadian  Pac.  Railway 

4  ^ 

•IDI.-. 

( 

Dor  l.i.  194  4 

H9'  .. 

9l 

(’anadian  Pac.  Railway 

.» 

A015 

\prll  I.’,.  19,14 

(  anadian  T’ac.  Railway 

6 

M.S|.-, 

( 

Mar.  1  191  : 

1  1  I 

111 

Can.  Nat.  Rlv.  fl'om.  Guar.’* 

1  y 

tV| 

.''’enf.  I,  1951 

1 07  ' , 

1 0.8 

*  Can.  Nat.  Rlv.  (Dom.  Gua". 

4% 

.lur, 

t  M 

.Line  15.  1955 

109  % 

1  in  •• 

1  Can.  Nat  Ww  1 1  )om  (iuar. 

.4 

JJ 

t  NI. 

•  lulv  1.  I"«  ' 

1  1 

1 12 

F' re  nth  Nat  Slail  SS 

MN 

Mar  1,  19.', 2 

1  56 

Lil 

! 

INDUSTRIAL  BONDS 

1  .Nbilibi  Power  *(  Panvf*  ■ 

J  Vi 

t  AL 

.lun.,  1.  in-.;: 

i  1 

16 

1  Ac-adia  Sugar  Retinmg  .  . 

9 

•fj 

t  AI. 

•  lul-  I.  I"4r, 

lOI 

10.1 

Mlirrtu  I’Krit'ii'  Grain  . 

n 

.11) 

CNI. 

■IllW  I.  I"1li 

71 

VI 

American  Sales  F3ook  .  .  . 

'• 

A< » 

(  \ 

t>*  t,  1.  i9.:i 

ion 

1  A  me*  Holden  'Tire  .  ..... 

J.I 

1  A 

•Ian.  I.  I"4ll 

Mlantii-  S^uirar  Holm  . 

A( ) 

CNI 

Ani-il  I.  I'Mi 

*'.1 

j  Atlantic  Sugar  Ref.  [leb*  . 

.1019 

t 

.lui,r  II,,  I "42 

8  5 

[  n„nl!i  IliliWluC',  (f'tuw.' 

9  J 

A(  1 

< 

Apf-il  I.  1 9.1/ 

9M 

1  Brandram-UeTiderson 

r, 

^t.-^l  5 

t  A 

\lar,  I.,,  |9,ilJ 

88 

i  Briti*li  .\nirn<-a*>  Dll  .  .  .  .  . 

MS 

( 

Mar.  I.  I94'. 

lO'T 

105' 

1  Calgarv  Brewirig  . 

• 

M\ 

Cl. 

Ma"  I.  I9.f> 

102’  ' 

Canada  Bread  . .  . 

** 

'uc  I,  I94I 

92 

94 

i  raliad:.  Grrrriit  . 

•'  J 

MN 

t  AL 

Nnv.  I,  1 94 7 

92 

Ui 

i  < 'anada  Panrr  . . 

r, 

JIG 

IS). 

Dn-.  4.  l".r. 

84’;, 

]  K  anadian  <  ‘anner.s  . . 

6 

.1.12 

CM. 

•lulv  2,  i9.-,n 

101 

104 

1  Canadian  Conper  Ref  ..... 

6 

,M  V 

C.M, 

Mav  I.  I9r, 

107 

109 

1  CaTiail.an  Gotlnn.  -  , 

.> 

IJ 

C\f. 

•lulv  2,  I940 

100*4 

Canadian  Vickers  . 

6 

FA 

CM. 

'wg.  LI947 

66 ' .. 

68 

('onpolidateH  Inv  ...  .... 

4  i 

1  ■  A  I  5 

<NI. 

i  oli.  J  ...  1 9.', 9 

18 

81 

;  <  oiusolirtatf-il  I'anor  . 

.1.12 

CM, 

■luly  2.  I9«l 

24 

2i5’  J 

j  Conpolidated  Press  . .  . 

li'  ' 

rr» 

t 

June  I,  1 949 

K.S*  J 

'  <  'onHumers  (Has*  . 

5 

JD 

t  1. 

Dr,-.  1.194,9 

91 

Cosmo*.  Imperial  Mills  . 

6 

NfNF. 

<  ' 

Nov,  1.',.  194  4 

100'  .. 

Pav  ie*.  Wm  . 

6 

MN 

<  N 

Nov.  I,  194'! 

i  I  lominion  (’annrrs  . 

...  « 

AO 

C.NL, 

7April  1,  1940 

105'  . 

ftominion  (  mal  . . . . 

...  H 

MN 

CN 

May  1,  1940 

97 

99 

•  Dominion  Realty  . 

...  .5  ■ 

■MM. 3 

f 

Mav  l.i,  194.', 

I02': 

105 

1  Dominion  .Sq.  (’orp  . 

.  .  fi 

AO 

(  N 

April  1.1948 

54 

5'. 

,  Dominion  ’I’ar  A-  (  hem  . . 

6 

.M2 

CNI, 

■Ian.  2,  1949 

92 

9.1 

'  r)6roiuion  Textile  . . 

6 

\I.s 

G 

Si>pl.  1,  1949 

106*.> 

108'.. 

Donnacona  Paper  . 

J 

Fa 

IS), 

Ifb.  1,  1948 

.5."}'  . 

58’;, 

,  liatoTi  T..  Rralty  . 

5 

.M 

c 

Afjrjl  L  194'> 

06 

?>8 

1  Famous  F’la'crs  .  . . 

...  8 

A« » 

I'M, 

April  1,1949 

90 

92 

Federal  (irain  . 

...  6 

"  FA 

CNI, 

Aug.  I.  1949 

•  2 

75 

1  F- ronlenae  Breweries . . 

f, 

ID 

(  ■ 

f'ci-.  1.  19.M 

General  Steel  Wares  . . 

...  8 

MN 

CM, 

No,  1.  I9.“,2 

8.1 

86 

'  Goodyear  Colton  . 

...  6 

M-^ 

c\ 

Sopi.  1.1949 

1  Great  Lakes  I'apcr  . . 

6 

.Ms 

c\’ 

.'lar  1.  l9.-,o 

10 

82 

Hamilton  Cottons  ....... 

.A  7 

At ) 

( 

4pril  1,  1948 

84 

88 

Harris  Abattoir  . 

6 

J.I 

f’l. 

•lulv  1.1947 

102 

lot 

.  Holt  Renfrew  . . 

«  J 

FA 

t 

4uir.  1.  19.37 

78 

^  Kingston  V'levator  Co  .  .  . 

6 

MN 

INI, 

.Ma\  1,  19.i0 

72 

7.5 

Lake  &  Rail  Warehouse 

6 

.ID 

G\ 

r><-  1,  I9.M 

99 

I,»kr  Si  .lohn  I’wr.  A  I’.pcr . 

♦’*  V 

FA 

CM, 

1-cb.  I.  1947 

65 

68 

Linton  .Apartments  . 

6 

.M 

(• 

•laii  ],  19,18 

.19 

I.ovnov.  \V.  M.  Co  . 

.  .  6 

.1  !• 

t'N 

Dti.  I,  19.99 

80 

Maple  I.eaf  Milling  . 

5  V 

JD 

t’Nf 

•luly  1.  1949 

.18 

40 

Marsrv. Harris  . 

,A 

AOl 

t’NL 

On,.  I.-,.  1947 

TO 

72 

Mc(‘o)l  Frontenae  Oil  . 

6 

AO 

I'M, 

Oct.  1.1949 

1 02  '-4' 

104 

Nfetropolitan  Building  ... 

7 

.1.1 1.» 

t 

■luh  Ic,,  1944 

"6', 

Montreal  (  oke  Mfg 

5 '  •• 

ID 

t  A 

June  1.  1947 

J02 

10.1'.. 

Montreal  Cottons 

.A 

MN 

<’L 

Nov.  I.  194.1 

"4 

F’aeific  Burl 

6  J 

X  > 

t’N 

On  1.  19.T, 

100 

T’onrnan’s  Ll<l  .  . 

.5*  , 

Ml. 

CM, 

Nov.  1,  !9,',I 

105 

Price  FTros 

6 

1  A 

'NI, 

Icb.  1,  1941 

100' J 

L02 ' 2 

Provincial  Paper  . 

5  . 

M\ 

t  A’ 

■Mav  1,  1947 

96 

98 

Queens  Hotel  .  .... 

6 

MN 

1  ■ 

Ncv.  I,  1947 

72 

76 

Ucliani e  Grain  . . 

6 

.M2 

CN 

•Ian  2.  1948 

85 

88 

Kii»rdon  Pulp  . 

.  .  6 

130  D.1I 

CL 

luiip  30.  1942 

iool; 

.  Rolland  Paper  . . . 

.5  *  • 

.ID 

<’M. 

.lune  1.  1948 

94 '.J 

97 

,  .Simpson's  Ltd  . . . 

...  6 

.1.12 

CM. 

•lulv  2,  1949 

97 

99 

J  Smith,  Howard  . 

.5'  .4 

JD 

CM, 

•lune  1,  19j3 

95 

97 

Steel  of  Canada.  . .  ...«•«  - . 

...  6 

•M 

CNI- 

.luly  1,  1940 

307 

3’oronio  Carpet 

...  6 

MS 

G 

Mar.  1,1944 

99 

United  ^n>l!semen1.  . 

6 

,'.rs 

Slept.  1,  1942 

89 

United  Gas  I’ucl .  .  . . 

5  % 

.M 

t  N 

•July  1.  1948 

«T',- 

89% 

Unified  Gram  Gcowri* . 

JJ2 

1  ’ 

Ian  2,  1f^48 

81 

81 

Walia.sso  <  nt  ton  . 

MN 

May  1,1942 

"4 

AA'ai mslev .  ( -has.  *  o  . 

6 

FA 

r 

I'eb.  |.J94;1 

97 

AA’esiern  <»rain  . 

..  .  6 

I-I2 

CNL 

J»n.  2,  I'TA?' 

52 

55 

Windsor  Hotel  . 

6' 3 

M 

•3an.  1,1943 

69 

12 

AAoods  Manu/acturing 

6 

AO 

r 

•April  1,  1943 

8.1 

\A  olthausen  Hai 

1'4 

t’j. 

Aug.  1,1943 

81 

C — Canada.  .N  -  New  A  ork 

L-  London. 

•  Do.  D’ 

First  All  (iamadian  I  nit* 
Do..  1945 

“Independence  Trust 
Grouped  Income  Shares 
•I.OW  I’riced 

•(Juarterl.v  Income  Shrc.s 
“United  Fi^rd 
•United  Insurance  Trust 
•United  N.A'.  Bank  Tru;>t 
•United  oil  Trust . . 


IMstrtbuiors*  GrAup  Inr. 

Nor.  Aracr.  Trust  Sh.  1953., ...  I  78 

Do..  1935, . .  2-30 

Do.,  19C6 .  .  2  28 

Do..  1958 . .  . 1  2  32 

•Cunsulative  Trust  Shares  ...  3 .80 
American  Depositor  Corp. 

•New  Corp.  Trust  Shares  Accum  7.  23 
Do.,  Diatribe  ...  ,  . .  ,  2  23 

•Five  Year  Fixed  Trust  Shares  .  3%' 

*Dld  Corporate  Trust  Shares _ 2.00 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11,  1334 


EASIER  TREND  ON 
CANADIAN  MARTS 
FEW  BIG  CHANGES 


^S’'^i«coufnulat1nK  evidence  tn  many  di-  .‘T™* 

Moven^nt  m  New  York  Under  Reorganization 

tlia  NRA  program  to  arhiave  Ita  full  i  Plans 

AVERAGE  OFF  SUGHTLY  ’hr  Now  York  marken  2  PLANT^CL^ED  DOW^ 

_  jrllmaxed  .some  weeks  of  hesitation 

Down  Only  Half  a  Point  For  selling  wave  of  considerable ,  Toronto  Burm,.  The  F,n.,nc..,i  it.ne. 

Wm>L  PrioA  r^no»«  I  J»rae.i during  the  past  week.  Toronto.  Effect  is  being  givt 
Iv  FrartioHAl  n:-*ille,iie«  ^  Srroitnd  was  gained  on  TiiesdavJ  the  reorganization  plan  for  Sc 
ly  _  Fracti^al  —  D.stlllene.  the  immediate  out- 


Heard  in  the 

Board  Room 


YY’  ITH  the  SRock  Exebange  Oon- 
* ’'  irol  Bill  before  Congress,  and 


SEAMAN  KENT  CO. 
BUSINESS  IS  ON 
A  LIMITED  SCALE 


New  Stodcs  Are  Being  Issued 
Under  Reorganization 
Plans 


AVERAGE  OFF  SUGHTLY 


2  PLANTS  CLOSED  DOWN 

Toronto  Burmu  The  FinAncril  Tttne>* 

Toronto.  Effect  is  being  given 


_yo.n.  Toronto  ■Change  ^ALKERVILLE  CO. 

I  INITIAL  REPORT 
;  YEAR’S  OPERATION 

Sales  Have  Shown  Increase 
Since  Close  of  Fiscal  Year, 

States  President  i 

i  POSITION  IS  STRONG 


ly  Fractional  Utstilienes  i  i  ..k  .  '*  Kent  Co.  approved  h\  bnndhobi- 

Again  Weak  b-if  conftdenee  In  the  Immediate  out-  ,,, 

_  look  was  stui  lacking,  and  some  por  ly  givon  that  bonds  shotild  be  e\ 

Although  illp  trend  n*’  stork  price.*  gtiJP.s  on  Tuesdaj  changed  for  ilie  first  preferred  stuck 

rrllnuiilshed  riiM'in«  Wednesd.ivs  of  the  new  comimnv  ihninrh  liir 
on  the  Canadian  exchanges  during  session  vL '  a-  "  "" 

,  ,,  ,  .  ■'■S'OII  Montreal  1  nisi  in  T  hi.s  (oinpaiiv 

th“  past  week  was  grncr.allv  down-  featiire  of  the  week,  which  in  pa.ssed  into  receivership  In  .Uiin 

ward,  there  was  little  reflertjon  of  dteares  the  rtifferenre  in  conditions  nxi.  after  defatilnng  on  ii.s  firsi 
the  felling  inovetneut  that  developed  exi.stjng  ip  iTte  p  and  in  Canada,  mortgage  bonds  Inventories  of  haul 
in  Nrw  York  No  sign.s  of  an>  real  "''M'  iha  uiannex  in  whJcb  the  I'ana-  wood  were  gradtiallv  liquidated  ami 
liquidation  here  were  in  evidence,  dian  m.arkpts  again  b'cld  up  .against  hank  loans  were  paid  nff  Ui.si  Kali, 
turnover  in  hoth  major  markei.s  re-  ihe  Hqiildation  in  New  'VorU.  In  .\t  the  present  tinu'  the  rompanv  i.s 


(tanieron,  PoiiUon  &  IMcrrill 

MFMPFIIS  Tontl.M'O  SITOCK  DXI.IIAMii; 

.STOCKS  BONDS 

I'M.ISTF.n  SKCI  RITIFS 

Pircrt  tcire  cotittccfiom  tn  Pvtticifhl/  \fclvltct« 


■14  Atirlaiclp  Street  XAesI 

Waverlev  L80I 


I'ortMito 


liquidation  here  were  in  evidence 
turnover  in  both  major  markei.s  re 
mainuig  light,  and  price  chances  he 


>l\|  I  OI,M  (  .  ObB  Vl.li. 

Mr.  Oswjild.  of  Or.walil  A-  Dnnk- 
watcr.  w  a.s  rci  cnriv  1  lecied  a  mem- 


ihls  cannectlon  it  is  significant  that,  operating  on  a  restrieted  basis  wiih  Toronio  Siock  I'kvcbaitge; 


g  for  the  most  jiart  of  a  fraviiona!  while  Tuesday's  market  in  New  York  plants  in  Meaford  and  llanfrew  clos 


tlii.s  firm  IS  tin 


chararter. 

Evidence  remained  that 


brought  the  nFtce  of  many  seetirities  ed  down.  The  Imsiness  rs  rblefl.v  m  •''"’Ce  liousc  to  loin  flic  loronio  e\ 
helow  the  opening  levels  for  the  the  manufacture  and  sale  of  hard-  change. 


are  still  on  the  lookout  for  liargains  .'ear.  and  the  market  average  was  wood  flooring 

as  indicated  by  the  taking  ef  .\:a-  somewhat  lower,  the  Canadian  aver-  I  ncier  the  )>lan  of  ne-rirganizatlon 

gara  Mire  M'eaving  iireierred  at  7  ages  still  remained  well  above  the  there  will  be  two  elasse.s  of  prefer- 

poi.nts  above  its  last  selling  price,  fig^uies  prevailing  a.t  the  opening  t>f  ypq  stock  and  capital  set-up  will  be 


and  of  Canadian  1  otions  common,  a  K'71. 
close!'  held  i.ssiie.  at  three  points  ¥  ¥  if 

higher  Montreal  I’ower. 

On  ihc  Montreal  market  biiving  .  .  .  ,  ■ 

'  .  ,  „  ..  r.,o  April  oiiiptii  of  Montreal  Eight, 

of  the  paper  stocks  was  again  a  fca-  „  ci  i.  i  i-,.  ■  i 

tire.  Price  Pro, hers  preferred  was  n’ 

up  points  and  -he  conmion  1  point. 

Ho'vard  Smith  common  sained  I  E.  Kil<-"an  hPttrs  for  the  corr. - 

while  the  St.  Enwrence  issues.  Abi-  --Pending  pencil  las  year,  an 
tibi.  and  (  on.-o:,qated  Paper  were  immeasc  of  IP'  k.  owalt 

tracConaiiv  higher.  ^  '-'"-r' 

Reported  luiving  of  the  (  aiuidian  previous  increase  was  I.,  b.c,  for 
s  lk  stocks  from  Umdon  during  the  'be  month  of  Ecbntarv 

=;r.ssir>r.v  of  wf'ok  u  vM'o  This  iTT4■^^»^^stn£  rai^  ‘'f  iriiDunt*- 


I  4.000  sh« 

10.01)0  sh? 


as  fuMows:  — 

Xiithon7»»H 

7  .  Fj  r«t  pr-f 

c\im.  p.ir  10. SCO  lO.'xOO 

^nri  pr«»t  n(3  p^r  15.000  nH*.  14.000  sh« 

I  oninTon,  r.r*  pur  10.000  «h<  10.000  sh? 

Hondhf^Idors  Tfvo  Tirsi  prp- 

fpronro  «ha!ps  f>f  par  vahip  for 

Fach  priTiripal  amount  of  bonds 

hold  Thr  additional  1^2.^  pni  \nliio 
of  profprrod  Is  for  arrears  of  bond 


QUOTED  VALUES 
DOWN  IN  APRIL 

Toronto  Exchansre  Showed  18 
Million  Drop  for  427 
li.stcd  Stocks 

CuTcnl  .Mnnllily  Riillctin  C.f  the 


Ih'  idends  on  these  shates  Torontn  .slot  k 


are  cunuilaiive  from  December  1. 
lUXX.  at  the  rate  of  ~f'-r  per  annum 


luiproveuieni  in  liquid  position 
since  ilie  beginning  of  I’lX:!  and  net  I 
earnings  on  the  .'Ik.'l.fiR’X  shares  of 
eonimon  slock  t'lit.standing  equal  to 
X  cents  .1  share,  are  .shown  in  the 
annual  report  of  Wixlkerville  Hrew - 
cr.v,  Eiiiiilcd.  for  tlm  year  ended  De- 
cernher  Xl,  piXX.  President  Herman 
*  D  Hadner  says  that  nale*  have  in- 
l.ll.  (  tensed  sincp  the  end  of  the  fi.se.il 

t;  Drink-  ""r*  'Itat  ihere  will  he  iucrcased 

a  mem-  ''onsumDiion  following  the 

v/Unii->o  <  bange  in  the  Ontario  Eiqqnr  ( bn- 

Mniitroal  l.rok-  '"-jl  ! 

.  ,  (iios.s  (iperafinc  profit  amounted  i 

'  TO  ,E' !:’..»)ii.S  for  the  period,  and  after 

operating  expenses  of  .$189,869,  de¬ 
preciation  of  8X0. .SSX,  income  t.ixes 

Sof  .41, 7.60.  a  net  profit  of  ?ll,106  re-  , 
mained.  I 

On  the  balance  sheet  total  assets! 

nniT  ■'5I.X77,X17  from  fE4.36.- 1 

I  KIL  *•’’  *l'S.l>nn  to  $10X.EiS.  I 

il  tllU  inventories  up  at  $307,896  front  j 

.?  116,1119.  • 

wed  1 8  Wcukmg  capital  po.sir.ion  is  shown 
at  $X1S,696,  a  ratio  of  .38  6  to  1  of 
current  liahilines  as  compared  witlti 
■8X''6.763.  which  was  a  ratio  of  IX  o| 
to  1  at  ,l,an.  I.  19XX.  | 

1  of  the  Herman  D  Radner.  president.  In  ■ 

compiled  piesenting  ilie  reporl  io  the  share- 


llie  slari.slicnl  depart  mem  show.s  ftolders,  fu.vs.  tn  pan. 

.  ,  ,  ...  ,  ,  I'l  siihmiiMng  the  t9th  annual 


uopsibic  fo"  a  g.ain  o''  X’j  points  !n  ment  is  considered  vert  encoura 
1  eianesc  rontnmn  and  of  t;  potri  ing,  although  it  i.s  iioinred  out  lit 
m  r.ntck  Silk  after  the  latter  had  output  is  still  ron>ider:ihly  behii 
been  off  ,1  point  e.irlier  in  the  week  the  same  pet  tod  from  I!i39  to  19: 
.Vniopg  the  cotton  tevfle.'  \\  abasso  prodticiion  alilioitgb  .'liowtt 

(  otion-^  w  a.s  a  point  h’.ghe'  and  Lo-  cfjnio  tncrense  Itist  nionili  over  \iir 


and  no  dividends  may  be  paid  on  anv  *■'  ''..ted  stock.*  of  tndust.rliil  financial  staiemont  of  your  cc 


encourag  other  class  of  stock  until  arrciirs  on  and  mining  companie.s  showed  an  and  Its  predecessors,  we  would  draw 


1  ■  uj-i  .  pointed  otn  that  fjpj.,  preferred  have  been  paid  off  aggregate  decline  in  quoted  market  atfentimi  to  ihe  .satisfactory  liquid 

the  :a  tp,  had  output  IS  st.ll  ronsidcrahly  nehmd  preferred  shares  are  redeem  ^  posit, ofr  as  dl.srlosed  In  the  aecom- 

w  ,n  the  vveek  ,hr  same  period  from  1939  to  19X!  'aims  to  os.,  .a  I.  .Imp  o,  - - - 


,  posiriofr  as  dl.srlosed  In  the  ae.’iuu- 
panying  hal.ince  sheet 


tXns  production  alilioitgli  .'liowtng  fund  of  430.000  is  to  be  set  aside  almost  is  niillion  dollars  al  theend  "('ash  and  Douiinioi)  of  Canada 


while  ""’'faitO  last  nioni li  <>' er  ,\ iiril .  annually  oui  of  profits  to  provide  'P'li  irom  ui 

I'lXX.  still  lags  behind  normal  output  for  redemption  of  this  stock  month, 

w'tli  a  total  of  17S,'tfo.ooo  cubic  f.'Ot,  The  M.oOo  shares  of  second  tire  In  the  biinplin 
as  conipaied  "iih  t.XX.foo.oou  cubic  ferred  stork  are  to  he  issued  to  .'orportit ions  lisle 

feet  for  the  .■-anie  month  last  vear.  trade  creditors  of  the  old  rompanv  are  allocated  to  1 

t'his  ts  ,111  incretise  of  3X,l.i9,miO  on  the  basis  of  one  .s'hare  for  earh  vvbicli  the  niarkel 
<  iihic  feel  or  .'i.S''.;.  over  the  corre-  4in  of  aDovvc.l  claims.  One  sh.ne  of  .cu  iied  declines 
sponriing  period  of  a  vear  ago  tiitil  ijip  new  common  stock  is  to  be  vance.s. 
itiav  i,e  I'oii.-iiiered  encour.y-mg  in  j,.isned  for  every  f's  shares  of  old  Piominent  in  tl 

'bat  It  IS  the  tliird  .  (•nsc.  itttv  e  common  First  preferred  shares  ,  j.isses  w  ere 

imuithlv  ijicren.s*.  uarrv  one  vote  per  share  while  the  Voc  mark 

*  *  *  *  second  preferretl  and  common  stocks  .niversclv  a' 

Melchers  DisHIler.v.  eadi  have  vming  power  of  one  vof  ,,y 

.  ...  .  .  .  ,  for  cverv  two  shares.  i.-.sa,  r-f  ,1,.. 


tnlnkut  Textiles  was  .'''f  E-  "'h'lP  p, XX.  stilllags  hehtn.l  normal  .uitpu 
(  anadtan  <  otrops.  as  before  men-  ,;x, '.1.1.00,1  ctiluc  feor 

tjorcl.  wa.s  11)1  .  ,  ,  .  as  conijiaied  "tih  t.XX.fho.m"  cubi. 

1  Ilf  (ii?r  Ilf’.  >  VI.  .■‘.HiUf  niouih  Utsi  year 

tt.r;  weakness  Walkers  rame  1  j..  incretise  of  3X,l.'i9,(,in 

for  be.av.v  se  ling  wb'cb  cu.minaie.l  , 

op  \ia.v  .  when  volume  .),  sponriing'  i.enod  .if  a  vear  ag.>  tin.i 

,p  Mtis  .me  .stock  amonn  e.l  cm.sidered  encuragnig  ir 

shams  and  the  stork  sold  a.s  I  vv  as  _  ^  ..op^cuttve 

.XX, 1  In  the  vveek  ended  Ma  9  .  v-  utcrea.se, 

^rr^rU  -ihnufd  p  Pfl  ('!  I't 

poipt.s  Dtstillers-Seagr.im  vvas  o'  *  *  ,*.  * 

1''-.  )ioints.  .and  c.ana.li.an  Indusiri.i,  Meh'liers  lijstiller.v. 

Alcoho..  O  ft  shares,  wete  olf  E  formal  ratification  of  the  saic  t.v 
The  new  shares  Kanadt.an  Indus  nistillery  of  the  comp.anv  - 

tr  al  \lroh.il  have  dp.  line. i  sieadi  .v  r,f  Amenean  li.iuor  to  .Vew 

s  tp'e  thev  wete  .list  listed  York  tnierpsl.s  wa?  made  at  a  moe’- 

weeks  .igo  .iti  alt  as.  if  and  "  len  directors  iield  in  .Moni- 

issuEd  bass  Ihetc  i.s  iiiaftoa  .'  q).ip  raeeuiig 

no  .art.ivitv  in  the  pre  e.  c  p,i,.p|y  r.^uune  As  all  lictails  ..f  ibc 

s'oek.  .Melcber.s  .-X  -.aine,  s  transacti.jfi  wore  already  iigicc.i 

while  the  H  sioCft  was  otl  .1  t>oin  conrraci  lia'I  tiecn 

Brew  mg  eompan.v  sio.  us.  .1  s  ,  -  seAbid  and  dclivei  ed.  I  lu 

feature  m  the  Rrew  P'liehasers-  areC,  Russel  .'^ebinuin  .v 

.0  net  o.ss  for  'he  week,  with  Hrew-  '  _  ros„  v,..  v  ... 


"f  A)iril  from  that  of  Ibc  (.rovloiis  bonds  .nloitc  amount  to  4 1 1 3,S99.(i t . 
m.mtb.  Willie  ticcotints  reeelvahle  ami  inven- 

lu  the  biineliu  these  437  .  .onadian  tjiries  amount  to  $1:14.370.06  I'otal 
corportif ions  listed  on  'he  ex.'hange  mirreni  ass.'is  aniounl  to  4X37. 1 69. 1 
are  allo.at.ui  m  16  nttgior  groups  of  eonipare.l  with  cUfient  Ikihillties  <if 


Meb'liors  liisHIler.v. 


forra.'il  .-atification  of  the  sale  bv 
.xielchers  Distillery  of  the  rompanv  < 
stork  of  AmeneHn  liquor  to  .Vew 
York  tnierpsi.s  was  made  at  a  moe’- 
ing  of  the  directors  held  in  Moni- 
real  this  week  The  meet  mg  ''a.- 
imrely  r.^uune  as  all  .ictails  ..f  ibc 
transacti.jfi  wore  already  iigicc.i 
upon  and  ihe  conrra.  i  ba'I  iiccn 
signed.  spAliid  and  delivcied.  Ilu' 


n  net  lo.ss  for  'he  week,  with  Brew-  |.  • 

ing  Corp.  ronimoit  off  's  and  liie  ■  .■ 

preferred  o'f  t  W  a'.kerville  Brew-  •  • 
cry  and  .'anada  Bud  each  e*ff  'v  ,',00'' '.,11 
and  Canada  Malting  off  'o  The  . 

otl  storks  were  ad  off  fractionally  ‘'-''P-'  ' 

except  International  Pe'roleum. 
wh’.eh  ga’ped  '  point,  .ind  I'rnwn  ''*1'^'' 
Doniiniort  which  retiiaiued  unchang-  '■>'<!'  <  •' 
ed 

The  food  s'oek.-  iiebl  well  a  - 
though  capad.'i  Brca.l  ;ir.l  <  onso'n-  ,  nmin 
dated  Ba',<erie.-  were  et.rh  otT  's 
po'.iit.  and  Domini..in  Sioi-ec:  'u,,st 
George  XVe.ston.  Is'bbiw  and  Igmt.i  t'ne 

speorri  al!  remaincil  tmehanged.  The  ^ 
bid  wa.s  lovvo'-  on  '  anadian  canner.s 
eonimon  and  .onvertlble  pre'.erred.  '  ^ 

The  iiMlity  group  was  generally  'liable 
p.ir-ier,  althoiigii  lo.sses  were  a  most  'lonal  .v 
en'mely  (ractional,  exceptions  being  around 
a  loss ‘of  1  1,-,<  lu  rower  Coi|y.  ami  'ri 


•  .)  ,  nr..  I  hrvsler  Bldg..  .New  X  ork  ...  v  ,  li  , 

,,  ,  ■  .  f  1  managing  .lirector.  N  A  He. 

I  iiv,  be  total  ainoun  of  luiuoi  ,  ,  v 

'  ,  ,  ,  ---  .Sackvi!  e:  vice-president;  .\. 

inv.i  ved  is  berween  .-..yb.fiitti  and  .  ,  .  ,  .  ' _ 

,  ,,  ,  ,  ...  .  .Avar,!.  .Amherst;  seereiarv -treastii - 

mm  g:i  on-s  or  upwards  of  33.),imu  ,  n  ...  u  -in  a 

cases,  -rue  eon. ex;,.,  will  ne,  the  7' c’ 

companv  approximately  .4!., mo. mm  directors  .  <  .Avarti.  .  ^  W 

after  all  e.xpkse.a  and  charge.*  atc  '‘.'’'V'''  't'  ^  R.  Rnnd.  al  of 

taken  easy  of  Sackvtlle.  and  C.  A.  Eu.sbv,  Am- 

»  ¥  ¥  ¥ 

Inf.  \icte<*l  Ko.  ~  “ 

.  ominucff  tniprovemcnt  in  the  ex-  /n  This  issue 

por'  husinoss  for  nickel  is  having  L - - - - - 

Its  effeer  in  absorbing  and  r'nlarg-,(.j^,  p„„.p,.  Manitoba  IMwe-. 
mg  toe  rpyp;iu.e  available  for  Lax  other  Ktilities 
colleclioms  -in  the  city  of  Sudbury.  Traders'  K.nanfe,  I'b.-to  lln- 
.At  the  present  ftme.  according  to  gravers'  Other  Rviw.n.s  ... 

’■Pliable  inforraation.  the  Interna- 1  ^  Ka,  .,ir  in  '=hingle  ..uM.iii 


I.  .k  H.  I’KOni'KTS.  Ill.'  I'egiiinmg  of  April  to  the  close 

,  ...  ,  .  of  tix.671,lir>  to  an  aggregi.ic  of 

.\  subs, an. ta  m.  rca.se  in  business  j,--  ...,2  ,,,p  „„„  ,„r 

fo;-  -be  first  thtee  months  of  tht.^ 

vea-  as  c.im  pa  r,'d  vv , .  h  the  corres-  „,,„,„anc.l,ug.  the 

iioud  ng  iieriod  -if  19.,:.  were  rep, ir.-  f,.,, 

ed  a;  the, annual  meeting  o  Enamel 
anri  HojiTinj;  ^'rodiicts  Ijiiiltofl 

The  f  illowing  officers  ami  .iite.'  I.  nalfecieil  hv  ibe  gold  lax  hut 
,.„s  wero  eloo'ed:  President  ami  m-'vng  sy  mim  l  hetically  m,.  rket  vvl.se 
managing  director.  \  A  Hosier. 

.Sackville :  vice-president;  .\.  T  uietal  giou)i.  twelve  of  liicsc  issues 


t.rtccs  of  ten  re  only  4.S.47X.6.6.  The  ratio  of  etiircin 
iigii'insi  SIX  ad-  assets  to  ctirr.'nt  tiahiliiles  Is,  iltere- 
fore,  approximately  X!i  to  .me. 
e  groups  register-  ■"’view  of  the  trying  industrial 
..  ,  ,  f  on(lifD»n.'>  !n  thp  neriod  rorerrti 

inr  s$'nnn  K^'in  ,  t 

.  .  .  v  Mii?  annual  rpnori.  mo  arp  s)ir»*  i hai 

•  pi'H'o  of  inrh  ,, 

,  ,  .  ,  vuii  wnl  ponsHTor  fhp  rj'sijlip  oi  i»ir 

ected  during  ihe  „,,^,.al,ons  for  the  fiscal  vc,  just 
iib'n.  of  1  ie  go,.  sarlsfan.iry .  .•Xince  the 

O  solf].-'  ‘^liowpii  .1  VP.U 

ilkcr  V,.  I  lies  from  have  shown  m.Trktxd  inipr.ive- 

April  to  the  close  . 

an  aggresiii*'  of  •  Vniir  directors  fee]  that  they  have 
e  'group  in  the  f,YL.|y  re.yson  to  he  optimistic  a.s  10 


Prominent  in  the  groups  register¬ 
ing  I'isses  w  er<’  the  senioi  gol.l 
s'/,irj,s,  liir  market  )irt.-c  of  w  tii.  li 
was  adversely  a'fe.'te'l  .luring  Ihe 
month  by  ib.'  inci.b'n.'e  of  llieg.il.l 
tax  K.ighl  of  ibt'se  gold.--  sliowe.l  a 
los.s  in  quoted  market  values  from 
111.'  beginning  of  .April  t..  the  .'b'se 
of  *ix.67l,lir>  to  an  aggregate  of 
.?;’..’>7..;i'.k, 2  f.tr  ilie  'group  in  ilie 


TO  MEET  THE  NEEDS 
OF  CONSERVATIVE 
INVESTORS 

Many  conservstiYf  invextorA  rfaiuft  « 

portion  of  their  fundA  .yhouid  be  invested  ic 
the  gold  mining  industry. 

Wiseir  hesitant  to  venture  tbrtr  fund*  in  oce 
property,  they  arc  confused  by  the  cooflktiag 
claims  of  scores  of  new  offerings. 

T  o  these  investors,  the  .shares  of 

UNITED  GOLD  EQUITIES 
of  Canada,  Limitod 

offer  a  nsedium  of  investment  which  meets  their 
recpiircments.  Working  under  carefullyz-defined 
rules,  the  directors  —  men  of  long  experience  in 
mining,  finance  and  business  —  select  and  .siiper» 
vise,  the  is'sues  which  make  up  the  Compesys 
holdings. 

The  record  of  Ignited  fioH  Fcputies  is  evidence  of 
the  .sticcess  of  their  efforts: — 

wnmy  A  IiEAR.  «  19%  p«r  annum 
dividand  tfftahlixhed:  2S%  nf  ttrtal 
n-Mteta  available  Jar  dividends;  surplus, 

1*7%  af  funds  under  ndministrntiem. 

JOHNSTON  "»WARg 

Rm4  Offwu  Tint  BOTAL  lA.V*  BlriLDINC,  MONTBEAl. 
Memhtmi;  Montreal  Stork  Esrhangm 
Montreal  Curb  Market 

Be*  «rlve*?  Klnoftes.  Owt, ;  Ost.;  rtvsrtan^ts*  s,  r.K.I. ;  W.B.t 

S«l«i  4»hn,  V.n. ;  Rsltfsi,  V.S.;  SrdDcr,  N'.S.:  T«r„i,t«.  0„f. ;  SIrrrfc'*«k«.  Qes, 


y,.s  “I'tup  .Iff  li'*"’'!  eight  issues  wiiii  ^..-n-qs  ilio  future  (iro.spect.'s  .if  jetii 
31., ".".336  sliar.'s  .iiii.staiidiug.  flic  iiimiiaiiy.  The  l,pgisliiture  of  (Xn 
niel  '''•.'lace  price  nf  whirli  fell  diiririg  tariu  ha.s  passed  a. -I.s  amending  Ilie 
ilie  [let  :eii  fr.'iii  S3.>.;i3  t'i  3X.X'.  I.iqiior  1  imlvnl  .A.-i  by  )>f.ividing  fur 

,.p,.  Knaffecip.l  liy  ibe  gold  lax  luit  the  sale  ,if  beer  in  hotels,  res- 
,,n,j  imrving  sy uiim  1  helic.ally  m,i rket  wi.se  tatirants  and  ether  j.i  enilses,  and  it 
.'ip-  with  tlio  senior  golds  wa.s  ilir  base  seems  certain  lhai  the  bringing  inlo 
•c'  metal  groii).  twelve  ,,f  liicse  issue.*  fnree  of  this  legislation  will  provide 
ICC. tiling  a  drop  o'  .SXX. 6116. 736  to  a  I'"' h  Pi'nclical  ami  sa ti.sfacrory  meth- 
"  •  Dial  of  .466  '  (ioi I'wBi.iv  IMP-  ori  of  distribution,  which  will  great 


■43;:. 6116. 736  to  a 
I  vvenly  jun- 


g'd.l.s  were  affectc.i 


ly  increase  the  consumption  of  beer 


lalcly  three  and  a  half  mil-  'h  'h'6  province 


c.r  DIVIDEND  NOTICES.  ETC. 

lUT-  *' 

-  BANK  OF  MONTREAL 

'  EitaUishvd  i(t7 

OlVIOENO  N».  1«4 

(Xn 

Ilie  'VTOTICF  is  hcrrbr  giTcn  that  1  DfVi 
for  IIF-N'r*  "I  riOLL.AR.S  per 

share  upon  the  paid  up  Capital  .StOLk  of 
^  ,(  rhi«  institution  ha.s  been  declared  ior  tJie 
Into  curtenr  ouarter,  parable  on  and  after 
^.j,jp  FRIDAY,  the  FIRST  dar  of  JUNE  next. 

to  4harcbold£rs  of  record  at  close  of 
pjj,  biiiiness  on  AOth  April,  1'944 
leer  I't  Tlrder  of  the  Board. 

U  .  A  BO,  J.ACK40N  nODn4 

ide-  General  Mana/ter  (ieneral  Manajter 


W  r  HtCKF.Y 


1  17.  nONALliOON 


in  This  Issue 


iinms  while  eighteen  jtini'.r  base  '■"‘''Ii  '*«  up-t.i-date  pUnl.  ade-  General  Mana/ter  (i 
metals  slipped  c-ff  in  .luoted  market  'l''ute  brewing  l.ncilrties  and  old  es-  Montreal.  20th  April,  1944 

•.aiims  a  'u  ad  ..ne  ami  a  lialf  mil-  Yihlisbed  brands.  Rob  Roy  ale.  .lohn  -  ■  ■  - 
lion  iloll.rs  Ihill  ale.  .Suiierior  l.iiget  lieer.  Pure  _ 


tnf/>rraa.tion.  the  Interna- 1 


tional  .Vickei  company  i.s  si>ending  ’  j j ,  •  j-p^fit. 

around  $6353K'0a  month  on  tiay-  Better  '  Demand' 
I'olis  in  the  Sudbury  district.  This  . ir,r,  1 


■for  High  Iliad. 


iina'lian  Hv.i,"  i.refet'ed  is  more  rhan  K'n'r  of  the  company' 
Brazilian  an. I  ijuet.ec  Row  e-  were  payrol!  at  its  peak  when  the  hug 
botb’off  Shawinigan  !".st  smelter  fon,srru<-ti..n  program  wa 


and  Mont  tea!  i’owt".  an.i  \\  lantpeg 
iXie.-'r.'’  vvetp  off  eai-ii  '  rma.ia 
Nortlierrt  Power  .■i.i.-.cii  ■,  higlp  i. 

Smettcis  l.i.^t  .'.E  [KCli's  'll  'he 
V  ecU  .iftcr  iiavuig  i.ei  tl  ni:'  i  1  [io  n'.- 
I'.'iriier  II  'be  p,''ri"'i  .N  ,kel  w.'i-, 

down  3"  .cii!--  .iiid  K'ird  \  .a.'l  I  * 
Taipe’';.!'.  ■|■"bac.,"  w;..-  ol' 

I  otl.-' riii'i  U'li  'iml  •■u'.iipaieri’  >!"'ki 
,'i  whole  w.'M'  wcakci.  Gv  i.-uiii, 
i.imc  ;,jid  .\ I;,  I, a -t  III.'  i.i’itig  off  's. 
.  laada  Cct,i,.|ii  off  1-1.  ,,n,i  ibc  pic- 
fcrr.d  down  .-ii.iMila  I'l  .■sice!  "f  I. 
Sled  o|  '  anada  off  C.  I'.i g.'- H ei  > 

.iff  I  i.ipi'ii'i't;  Biiii  -.'  .i"wii 
will!.'  \'ag.!:;i  Wii*-  loiiiiiioii  .'aiiif 
.I'll  :•  .‘.-.S  Ucv  c;-  T!)c  I  ■a::a'li:i  n  '  a  i 
-oi.k'  i'o'h  lo.'l  groumi,  Die  .•omiiiot, 
oc.nu  ,1''  ami  iri«'  pr'’, ci.'fl  .I'c.vii 
■\  uii,;.  c;ii,,,,iia;i  Broil/.'  !■'  a  ■. 
[I., .pi.  \|a -.-<■>  If.i  I  ri.-  1"-,  a  fi'iu- 

'  oil.  vvb'!.  ‘ "  k  .sli 'll  I  Pl.'W  '.:;iiTi''ii  ■-. 
rii'-  Kuiaai  il  ■|:iiii'-i  averagi'  "f  X'l 
>1  •  II  k  -  -  II"  wcl  .: 

■  'V imi'isi 


an.i  Wiantpeg  in  prog-ess. 


Reflecting  the  benefits  of  tins  ii 
flux  nf  money,  the  .'iiy  of  .Sudbiir 


Ini''  '  lU  )).irat  ion  liijuds . 

ompany  s  Bpeciilativ.  P.i>nds --.Nri.  k  Beaii- 

the  huge  b.Tinois  of  "fX . 

am  wa.s  fp-jijii,  Aysicm  o'"  Sp'.'iii;- 

t  ies  Dist  riburii)n  . 

f  til's  in-  Dope  |,i(-,s  Wirli  J-Jiuter  iliiilook 
.Sudbury  for  It.i  .  Kinati.e*. . 


lion  ilolli.ts. 

Tw  eni  y-four  utility  slo.'ks  I'om- 
pri.stng  sill'll  issues  a;.  Bell  'I'ele- 
phone.  Moptreiil  Pnw  lu  ;itid  <  P  U 
!•cv^;.I  .1  . 1",  line  of  (|mileil  vjilues 
for  Ibe  iiervifl  of  4i.,.S7X,’>9,'i  to  an 
aggregate  of  473X,3'is,4'i3.  Kinan- 
i-ial  iti.s' it  u!  Inns  l.>  ib'>  nuiiibfr  of 
twenty  lost  .sllgiitly  more  liuin  two 
inilli'iti  .If'l  hi  rr.  the  average  prii'.' 
of  the  gioiiji  railing  from  .41  I.:..',.-,  to 
4116.11  wh'ic  fniirli'.'n  liquor  .sloi'k.s 
liLsi.  siglitiy  over  ope  and  half 


Mall  Stout  and  X\?x  Porter,  your 
company  is  in  good  position  to  i.ake 
fu!!  ndv.ant.age  of  the  greatly  en- 
lai'ged  market  for  its  prodiirls  tbai 
will  develop  as.  soon  .ts  Ihe  new  re 
giilaTiiiiis  fovering  the  sal.'  of  beet 
and  ale  are  effeetive,. 

"j'oiir  directors  are  of  the  opinion 
that  the  anienrimeitrs  lo  the  Eiquor 
.'ontrol  .All  of  Otjla.rio  vvil!  have  a 
most  benefi.iai  offoiil  on.  the  re- 
e.slablisliment  nf  foirrfst  traffic  ia 
the  province;  as  a,  te.*ult  employ - 


iioili's  'll  '.ae  ujij.  .ifY  my  arrears  aii|)roxim-  Goi.lcri.:ii  K.Ieva tor.  AW,, 

le.'ti  ol  1  ,  [ion'.'  ating  JSO.Ofiii  since  the  iieginning  of  amJe;  ;  Oiliei  Rcpoii.s 


Ihe  year,  a.s  comiiaretl 


'asi  year.  Besides  arrear.s  of  ).r;n- 
eitial  and  interest  on  its  liehenitir'  s. 

the  nilllticipaiity  j;  heavily  jn  debt 
the  tiank.  .Airangements  are  be¬ 
ing  made  to  t.'tiii'  flii.s  in.lol.te.l- 
nes.s  as  a  first  st.  p  nv  the  .-ity  to¬ 
ward  its  former  .sianjluy. 

Inipe.ri;il  Dil  I’efe. 

In  'heir  ..onciusions  drawn  iroui 
a  special  levicvv  of  Imperial  Oil  and 
its  crude  oil  suhsidia  y.  Inte,  nation, il 
Peie,  Ihe  .Monrreal  Siock  Exchange 
firm  .if  PtlDel.l,  41.(1  he wson  .y  Co-, 


.la'iii  Maritime  Potts  Re  pi 


MIMM.  tORI'.  'll  11. 

loronio.  The  annual  mect  ng  ')f 
iui ■  .'holii.'rs  of  .Min  I)'.'  Corporation 
I  '  an:,d;i.  I.:.l.,  vvas  iiurc!,  o'  a 
"ut.m-  iiaiui.,  ihe  old  hoaril  it  di- 
I'  lo'-  heiiig  'i-.lc.-ied  I'or  ilic  .‘11- 


"Iniperial  <.ht  shares  .have  always  ,.,1.,, 
.onimantieij  a  high  inve.siment  tai-  Gonerall 
;ng  on  'uir  niarkeir  and  alihoiigh  Die  j,.,„  \l 
yieid  from  'egniar  dividends  is  eom-  o.,,,.?,-,,.. 
pa’-aiively  hiv'.  tn  ihe  buig  iitn  ihe  other 
inve.sior  tuf.s  ,'f-ceived  n  excellom  (jnehcc 
return  ihrotigfi  the  iiayment  of  sub-  "*..,1',,, 
.“t.inrial  hiiniia..;i  from  lime  to  tunc.  '. 

a,,  well  a.-,  ih-rcoi-'h  cardt.-i;  aiqir.'.  ja-  '  ofu’! 
tion  'cri.'ctlng  the  .gfowilt  of  Dii'  ,,  '  , 

Di'.ip  *1 

.ompany,  ' 

"In'ernatTotr.'.l  Pelr.deuni,  ;t:-,  tsiiii-  '' 

isi.liaty.  ba-  l-kcwise  .  .immanded  ‘d, 

eoofi  invpttmcnt  r.-iting.  alrhougl)  a- 
it  is  lu'iniarity  :r  pr.iduciag  comti.iny.  >’aii.'tii;i 
I  usiia.'Jy  rs.'lj..  on  a  higher  yiel.l  '  nrity  ' 
than  Imjip.iaJ  Oil:  as  Die  cornpaTiy 
does  not  piitdislt  a^ny  baianep  sheet,  xbob. 
it  is  djfficnl.i  lo  inake  any  firm  i I  K^Hubarno 
l  ommeh.la, ‘OP  leased  on  facts.  In 
[tiirchasing  'hese  shares  one  c.(n  Burt.  i.  \ 
only  go  n>  Die  dividend  ree- /Ao" 
ord  an.i  cie  'act  that  the  c.mipany  ff" 
ha.s  Ihe  s,nai(  '  on.servan ve  manage-  f  MhIu 
ment  as  Irnpe.rinl  Oil.  .  an  Sica. 


of  Big  V'llume . 

Till'  Chaiges  iiJ  Ml.  .*'''veus 

and  Replie.s  Thereto . 

B..'.  l-'rui!  (Xrnwers  Siron-'  lor 

'larkeiiug  Act . 

Matittme  I 'i.sh.'l'ics  loui  'lrg  ,n 
Geneial  I m )>; ov en.cn  1  ..  . 

Mr.  •  hamhei'iain's  Be'ovty 

Budget  for  BriLiiu . 

Investment  ,  SiwcHa t  l.ui  ami 

l.ifc  In.smance . 

.\  Page  of  Infoi  mat iiin  '  i.'  In- 
.julring  Sub'ctaliers  .  .. 

Ninetieth  .Ximiver.sai  y  o'  'I'li.' 

Idronio  Ghdie . 

I-’alcon'nridge.  Ba.sp  .vielais. 

coe  and  Otliei  .Mines . 

Generally  Mi.xed  I'rend  on  'lin¬ 
ing  .Market . 

I'anama,  (  hi  iIioo  Coroniid.i.  atid 

Other  Mines  . 

Oueh.c  .',1  iiu'i'a  1  Oai|iiit  Ini'.c:,. 

•  •il  Ml  I'if.st  (.jtiarii'r . 

Giariaila.  Biali.rije.  .'sullivan  .iti.I 

Other  Min.'is . 

Di'o|i  .if  X:;  1 'X  in  Moi'iiliiv 
Rail'  Pa.s;  Kent  i|i  y 
I'ra.lc  A.'livity  .'4til!  Kxiian.j  n.t 
.4a y  s  Roy  al  Bank 
.■4iai  i.^tmal  Sunimarj  of  1  im  .'4.'- 

inrity  'larketv . 

Inovstors'  Index. 

Xb'lib,  ...  9  (,  H  A  I  rr'jO 


tniliiotis.  the  dc.  lin-c  (It  III.'  all  fih.'-l  ,,(^,01  will  he  given  to  ihoiisan.ls  of 
issues  bcMig  aimosf  offset  hy  the  |ip,,p](,  .,,,,1  ;in  .additional  outlet  will 
t'se  in  til"  heer  and  wine  sinc'as.  im  provided  f.)r  fa.rni  pnidti.'e." 

Kiftecn  ga.'i  anil  oils  .Iropiie.l  three  _  . 

millions  and  cighi  silvers  lost  4X.-  —  a  v  •  awn 

'.rs  BROKERAGE  LOANS 

The  oil  distributing  and  refining  Ill/9|irn  III  11)1)11 

ch:n;;.''rm:;.t:r\‘^'iu:r',,r'’a;;  HIGHEK  IN  ArKIL 

group.  Knilcr  t lie  infliierii.  of  the  - - -  ! 

extra  il'v.lemi  ami  tt,.niis  fi.-c.aro.i  MontreijI  Exchange  Firm  Bor- 
by  Ini'  vnaiiona!  Petroleum  ami  Im-  .^xvings  Gained ‘$584,990  to 
p.rtai  D;|  lifterii  ot  Ine.'-e  issues  ^  ^ 

gainid  4.'i:k39;:.!!(ii  to  ihc  iig.grcga t.'  $20,796,804 

sum  of  4X:|;kfi,',:;,;,'j9.  -  -  - 

Tbc  addiii.iM  of  foor  n.-w  listings  .'ecu .ling  to  i he  m.ml bly  rp|inrt  of 


roxvings  Gained  $584,990  to 
$20,796,804 


The  Royal  Bank  of Canada 

niTiBF.yn  AfO.  i«7. 

N'OTTCF  is  hereby  given  that,  a  ! 

dividend  of  two  per  rent,  the-  ■ 
Ing  at  Ihe  rate  of  eight  per  cent, 
per  annum  I  iinfn  the  paid-up 
capital  stork  of  this  bank  has  been  j 
declared  for  the  current,  quarjer  ' 
and  will  be  payable  at  the  ba-nk 
and  its  branches  qn  and  after 
Kridav,  the  first  day  of  lune  ne.xl. 
to  shareholders  of  record  at  the  i 
.'lose  of  hnstness  rtn  the  Xhih  day 
of  April.  19X4. 

By  order  of  the  Board 

M  W.  WIli^ON. 
General  Manager. 
Montreal.  Qtie,.,  April  l,X.  19X4. 


IliCiiidlaii  laiikofCinnerci 

IHVII>i:.M>  \U.  !>«».  j 

■Notice  is  hereby  given  that  a  divi-  1 


Tbc  ail.lition  of  frutr  n.-w  listings  .'ccoi.ling  i.i  Ihe  monthly  rp|inrt  of  .Notice  is  hereby  given  that  a  divi- 
to  Die  g,,'(|  piosiicci  griiiiii  ralsi'il  'Im  .'lonircal  slock  extluinge  hot-  deiui  of  Two  per  cent,  in  (;;in;iflian 
the  qiioif'd  market  viiiiies  .if  ihe  iiivvings  .in  securities  ti.v  ntentbci  funds  on  the  paid-up  caiiila!  stork 
fifty-cigh:  stocks  in  this  ilivision  to  fii'm-s  "n  .'pril  liotb  loiallc.l  $3ii.79ii.- .  of  this  B.tnk  has  been  declare. I  for 
SIX  ami  a  .(iiarri'i  milli.  ins  w  hile  ^"l-  'I  his  total  of  brokerage  loans  the  qiiarler  ending  Xl.st  .May  .  191X4 
foriy-iw  ii  is.suf.s  In  ih.'  consi  i  nction  c'mD'asis  with  4L>ii.3il,SM  at  the  end  ;in.i  lhat  the  .same,  w  ill  be  iia.vable 


soi'itoti  gain.'. I  slightly  ir 
five  m.liir.n  lioHars. 

l''.).)fl-  vv.'i-c  ratlicr  leDia 
iiig  til'-  iii'ii.-).!  and  ih.-ii 


onsi  I  nction  c'mD'asis  with  4X11.311,811  at  the  end  tm.i  lhat  the  .same,  w  ill  be  iia.vable 
more  ihan  "1^  March,  retue.seniing  a  gain  of  ,ii  the  Bank  an.i  its  Branches  on 
4.'iS4.99ii  for  Ihe  month.  The  inerease  and  tifier  E'rida.v.  ].sl  .fiine  next, 
lar-’ic  riiir-  '1  .Marcli  amounted  to  $  I ,X3X. .')•">  1 .  to  shareholders  of  r«c.ord  at  Ihe  elo.se 


DONxVLDSOX 

lK  CO.  Ivlrnih'i, 

MONTREAL  STOCK  EXCHANOF 
MONTREAL  CURB  MARKET 

Royal  Bank  Bldg.,  lat  Notre  Daniel 
HArboitr  7241 

DIVIDEND  NOTICES,  ETC. 

(  bvtMON  ,4'TOCi.  DiviPEVP  No.  97 
■A  quarterly  diudend  of  forty  renls 
(40#)  per  'hwre  has  hern  declared 
on  the  oul.atandibg.  common  stock  of 
this  Compans'.  payahic  June  I  .f, 
1944.  to  stockholders  of  record  at 
the  close  of  hjixip.c.s.s.  May  16,  t9.''4 
Checks  will  he  mailed. 

Thf  Borjicn.  Company. 

J!.  1,.  'Noetgel.  Trrd’iutr. 


Belding’Corticelli  Limited 

ItIVIDIiMi  >0.  :s. 

.Notice  is  lioi'eb.v;  giioit  ihut  on  the 
PiefereiKe  Btoek  of  ihis  t 'ompany. 
the  Direcifirs  li.ttvc  dcclaied  a  Quar- 
leily  Diviilend  of  pa.vable  on 

Die  I.XDi  day  of  .hinc  lo  Share- 
lioldet's  .if  i<-i-.oid  a.i.  the  clo.se  of 
tiiisiness  Die  :Dsi  d.iy-  of  .May. 

By  ()rdcr  ..(  jhe  Boitrd. 

D  I'X  rODl.OCK. 

Secrcla  ry 


FALCONBRIPGE  NICKEL 
MINES  LIMITED. 


lai'kel  ^  'tifieni  level  of  ollateral  hians  nf  business  on  Xhth  Atiril.  19X1.  ITie  | 


DIVIDEND  NUMBER  5. 

\ODCr  IS  hereby  given  lhat 


vver.'  .small  .Icspii.'  the  hica  1  exch.ance  members  compares  Transfer  Books  will  n/il  he  .•losed 
MUS  and  extia  dividcml  of  a ppr.ixiina icly  KJD.  millions  a 

but.  Die  gi'oii).  nuiiiage.l  <i>  .'‘'a'  .i.g".  .  i  .  S  H  f/OGAN 


''  niov  I'll!,  n' s  vver.'  .small  .Icspii.'  Die 
ad.l'  .l  'bonus  and  exlta  .Iiv  i.if  ii.l  of 
1-  I.olil.-iw'  iuii,  the  gi'oii|i  manage. I  to 
show  market  a  (iprccl.tt  i/ui  |.i  $8';, 
II87.734  .Mis.-ell,'in.'oitii,--'  mine.-  ••iii.l 
the  iiio'cr  nriil  allied  gr..n[i  ri'.-.uil- 
c.l  ga  II:.  of  ap|"'o\iiiiai.  ly  om-  luil- 
lioii  li'.ihii  .  I', o  il, 

"  OFFERS  REPORTED 
GREAT  LAKES  CO. 


B.r  Order  of  the  Board. 

a.  H.  f/OGAN, 
General  Mtiiiagcr. 


I.oati  figures  for  h  monili  bti.  k 
lo  Dm  begintuitg  of  October,  19X1,  (Tcncral 

when  Die  rccotyl  wa:-.  firsi  ma.lc  ruronio.  30Di  April.  IhXl 
flllbllC.  foll.ivv: 


'i  •.7i,l,.S’. 

JJ./'S.'.hl  S.Jl.phe.l 

IS  UTS// 

r,  HI  tSi.  •il.liisirlal 


Unlisted  Canadian  Stocks 


■»r>‘on.  r’oinhin  S:  .Morriti. 
T»»ronio 


•  an.  'Vineries. 

'File  financial  year  of 
\\  inerie.-.  I.inuied.  ended 
Xtith  has,.  (jhviotisly  the 


|rj  rrc-  '  Friiv.  Airw'eAVs  .  . 

.impanv  bi'-.u'i 

*  (  f'ln  (,rtt)nf*rs 

inanact^-  ^ 

(  ail.  Sleatnshijis . 
(  an .  Col  ton**  .  . 

<  an.  \  ickers  . 
Can.  IV  &  P  Inv 
(an.  VX'inerieH 
(  aJi^ary  f’ow^jr 


IO  ii'.imha:  o,Kr;i  t  if  »)),'<  vAfro  fiKiicn 
•li  ri  ir:im  O.r  yoHt.  fn  tc';:arri 


halanco  .ancl  wilbcuii  any  b;ink  \nnr\  ,,  , 

,  fjorlfrev 


^  Cj  J  ( 'a|.3#*  r  .In 
^  CjofyrirK.h  I'JrAai.  j 

(ji<)f4dvfar  Ijir  1 

^  li.ij)  Oil  .  .  .  .  In 
liil  .Nickf'l  .  .  4  IT, 

'>  .  Int.  |»f.|r  ,  .  .  II.  j 

9  I.  I-^.  ^prvjce  .  .  ?  ^ 

9  I.oblaw  ....  4 

0  McC  oil  I  roti  t .  14  9 

b  Man.  Pf)W'fr 
4  M  1..  II.  ^  ir  0  if> 

4  \al  l.irew^n^<!  '* 

lb  ''viai^ara  \K  jm  4 

/  Photo  l-.nnravpis  I 

S» .  I  .awr.  C  orp  '> 

12  .Srainan  K*'rit..  I  f» 

2  Sijper.silk  I  !f)s.  2 

Toronto  Mf)rl.y. 

^  .  Tradera  r)nani:f*  .f 
1 6  Trayinor»*  2 

')  '  M'alk^rv.  Firrvv  .  I  <• 

I  *  ood,  A!f*xanrl^r  > 

Wpt:  .  I 


Scvevai  Ciroups  Interesteyl  in 
Western  Ontario  Newsprint 
Operator 

'  ■ '  (-11 1  I ki-.-  I  'a  pi-i  .  o,  m  o|'ci  a  I  - 
mg  'I  ciipaciiy  :;3.,  '(.n.  i.f  nr-vvs 
I"  ' Il '  I"  '  da y  .luring  i  he  .  'i i  rcii i 
'"‘"I  '  •'■■I''  Dm  phini  w.ll  I..-  u  ■r;ii. 


Ill'-  h.'iiig  ■ . li'i-i  e.l  I'll  Die  .‘11-  \\  inerie.-.  I.iiiiiied.  ended  on  April  cbampiam  DiI  i  si  i.awr.  c<.ri 

I-  Dhvioiisly  the  results  of  |  Invci'ior-  :  'supec,dk  Do, 

I  P  Wat-oii.  [Il  csi.ien I .  sjijaKing  thi'  year'.*  operaDons  w  ill  not  he  'i  ou'..  P.ipc,  .  t  Toronto  Morta. 

-lull  I  h.dil.-i .-laici  lhat  ^here  available,  for  several  weeks  h'lt  jt  i  h-con  Invc^i  S  dradcra  r.n.in. 

iioihirig  I"  1"  a.l'lcl  with  re-  .-tin  he  stat.-.i  Dial  the  company  end-  Da.rv  'j  '  AYalkcr,'.  Ijrov. 

d  1"  the  I  iitiali  and  .'■foutii  l.or-'e.l  ihe  year  with  a  substantial  eash  lord  Motor  .  .  I  '  Mood,  ,\l<-xanfl' 

.  1,'oj.rttic.  of  the  .  ompapi.  as  balance  a.nfl  wiLbo.iii  a.n.v  hank  I.ian  ' '  '! 

,  ,  fjorlfrev  r<f*;»l»''  I  , 

ii'.iMiiA:  M,K  r;itn»)T,'<  va  r  ro  f  arricn  \vna5f^v«»r.  ...  ,  ,  .... 

ri  irum  'l.c  pa.-t  yea,  Ir,  regard  Indicatmo-s  are  that  e.a rnings  «  i  11  . . mpanie-. 

tlitiJ*"n  Bav  Mining  ,.nd  'Smelt-  show  a  decided  improvement  over  ,V‘" ,  '  '  D'jdion  It  M. 

'  Mclrtl.**  .11  |oiin«oii 

'  "  .’[It  rai  inn;-.  \|r.  "ais.  n  Mat  last  vea:  .and  may-  run  to  .V.iO.fliiti.  Rai.Mictd  Ool.t  l’  K  |i/-|i 

\'-  I  forf'(,istrd  In  m.v  a.ldress  I'lic  American  hti.siness  is  l.aking  Baih'.rK  ij  i<<-n'.r..  P...,p. 

bar',  bold,  lb-  last  vear  ihis  mni-  shape.  The  nev  prziduct.jon  unit  ^  '■  N'lrk'l  j  ’  I  .  ’■•abi 

V  cained  a  very  saiislactnrv  pr.)-  there  will  he  in  full  opeiaiion  for  p,  r  x  it  l.iitio  l.cn.;  I,,, 

dill  :ng  Du'  liar  l'iX9,  anil  Die  this  year's  vintage  and.  in  Ihe  mean- '  Bulolo  Gold  ii  Mc'iiu.-  (...li, 


!  1 1  r  1  !  I  li  Or  t  nl4f»r  ^1 


Dll-  M  I1I,|||!(|,  r  ol'  III.,  y  .-ar  h  m  an  , 
licili::  cl  I'hi-  ]irc''-ii;  o|i.-:alli  ra.- 

'  'he  ;-ahm  a.-  Dial  in  .\Ia;.  Iasi  1.,ii 
bbi  i.ioda.Miii  ;m  Ih"  lir.st 


')  1  t  I  l.idcon  11  M.  I  I 

I  1  Iolin«oii  .'-'tpu.oii  I  ' 

12  K,  |V|i  .'  ,  I,’ 


:igliDy  ;iMi|i-|- 

ici  of  r':::;.  t 

ii'i.iliy  hmh 
I'  r  I  hall  I  he 
in  o!  ii<  :  I  ha  ' 
a  1.1  II  o(  v. .'  I  " 
bv  V'  'urli  I : 


M...I  I,  3  1., 

\i.,d  t" 

I  hc  for.'". ling  lignies  .1..  m.l  in- 

)ii;Ml:i  ‘»n  loioli^n  vf-fll  I’il  (*oil‘*ri»h  l  N-vM 

".tuiL  “Illy  .ivv  ings  of  members  of 

If"'  Mopiri.tl  .'-.lo.'k  l',\.  luiiigc  on  liu,  iph  . |,i.t  i; 

(■aiiaijiaii  ■."•urines  an.i  iml  Dmsc  Highland  I '..ir. 
of  ,„|,.  I  cxclmtigcs  ,ri  (anada.  .N-u  '• 

rift  ill’”*  tiif  Itlfir  I  hr  hf'rr<i\))HC  ff  in  fc-.ur-iYnt  *  ntn 

'  bond  licnac.-  m  b.md  .'ffiliaic  ol  J’’,;,;'.'; 

'  ;-'ioi  k  I'Ai  lian.gi-  MK  iiih.  i  s.  I -'ar 


■o  -  liai  '.  tioldcib-  la> 
[■(Uv  cained  a  very 
'll  during  Du'  y ' 


last  vear  ihi 


I  .1  I  .nr  Gold 
I  t  l.ilHc  l.on.; 

1  I  'Ic\  1  111.-  .  .  I- 


rrcdit  time,  the  company  expects  lo  get 


C'aritjQo  (■oron.i'l  12  Mabrll  Mi 


upon  Ihe  adminisir  iiion  and  man-  some  advantage  I'or  Ihe  elimina-  ('on»  .  tiibouga 
.igciuent.  Pi  lees  'if  f..|(pi'r  and  Zinc  Don  nf  qiuiia  restrictions  on  jm|,oi-  Don.' 
iDll  i.'inain  ai  very  l'iw  level-  and  lation  of  alcoholic  beverages  into 
;‘ii.'  upward  movement  in  the  piiec  ihe  United  SiAles  during  the  cur-  t>d.  Mine- 
.vf  'hese  metals  would  add  very  ma-  rent  nvottths  of  May  and  .lune.  Sales  Cabneilr  .  . 
'erf.Tily  to  the  itm-fiis  which  Hudson  -  in  the  I’nite.l  Siatea  may  thus  he  QrB.Mr«^’'.StabrU 

Bil)’  MinlDS  ‘'A'TH  Oftrn.’*  <  maHn  from  P-anaHfAti  Hiinnti^e. 


niRdo  from  Canadian  auppli^a. 


H«rlAk«  Minr^ 


l  )  M mi n 3’  Ax  fir  .’ 

n  I'  Ol-.i  G..S 

♦  I 

.  II  .Sf.fjlin  . 

1  1  .  >lrw;vrl  •  .\h.i t r 
\2  .Stillivnij  M. 

.Sw/iy/r  RF»uri 
14  I.TVcrm^r  .S'^n. 
I  I  WVnrIi  'I,  .  . 


ly  :•  <■'  ;w‘f'  i.-r'in':  ir:  \\f,',/ 

I  1^  f'li"  b  ;  .  d  la  -I  tail  and  by  uii.- 

j'  Di.'  'ouiuan;,'  vo.d  mic  .mil  ,  ,,n 

II  I  <1 1  M  :  M  !  I  i  f  !»■  I)  1  \A  (n  t(I  t  f )  J I  If  (i  I-  :  I  lit  I 

I  '  f  ;  ••  til'  ;!  >  f  p  1  ■,  ,  ■  i  ...ftif.: 

jj  'lie  uii!l  whii-li  ha:-  an  aiiu"  'l  i;a 

II  paciiy  ol  lull, liar  iiuy,  1,1  n"\..-:,|jni 

•'  "  illi  .<11  ill  li'iui'l  a;-;-.  I:.  i,.;  |■.•|(•1 

I  '>hils.  no  l.aii  ,  'oaii  anr 
i2jV'leniy  of  woial  availabli.  i  hr.  . mu. 
pany  i.s  ctiii.si.k icil  |o  Iw.  i..  ..i.  ov 


1  1  8h')  S24  Nf'nif  I'ilovp  Ofpf.  bon.  Dorn 

I  I  020  4S4  'TXf  FarmoFB  (lain  T'',  |»rrf 
M  77  4  017  ^Tifljun  National  <‘nrp 
lilt  ^  A  y ;  R  J'.  fbjlp  ^  PapfT  'i' .  pi  of 
N  oOi.'nj!  Jiutrn.  IV  ^  Co.  prof. 

1  4  AI7  700  '  Dorn  SuKa'.  f»*m. 

ra„aHa  Paukors  7'.  pr- f  . 
(•anarla  Pauk^ra  uorn 
I4./0ri.iM»l  <’anarla  Wit>*  A-  f 'ablf  * -i' « . 

1  \  f)0l>.  4  >  I  prof 

li  4  4I.h14  Pan.  Wost  Nat  (las.  prof. 

I  2,f4<>4.i08  '  *  fNtwor  rt' ,  pr^f 

1/  )01.4M  (  af).  (ri'iioral  ln\  'rnist 

1^^021,7  4  4  I'an  I nriiistrios  < 'lass  |4" 
iV/Sft.nr  ^^an  Inriustrips.  prj'f 
Ir  'tHj  1  anafiiarj  WoHtirjKboiisf 

iVh27',42i  v."  ■  , , 

17  'v8»  4  40  *  lanflf  Nooj)  iHrnn.s, 

i-  'iT-  J*'*  *'on^.  I  Stanil  .  pr^ri 

fi’fi/ Vq?a  i  ^  t  ’f»*ir  Mills  t  nits 

18.0(>i.OI4  I  tMiriflrios  *  Stool  S' r 

prof 

18.0  74.S|^  l)«»m.  F  ouriflnos  A'  .'»t4'«'l  4'oin 

18. 884. 464  I  MannfHoturors.  prof 

20.2M,8I'4  I  )iirib>p 'rir«*  .  prof 
2(I,70(>.H0  4  Faslorn  liaifios  pr#*! 

•  i)4>t  in-  prof 

1'  ri'i  rr  ai>  \  -I  .  p’'of 

•of'll  I’il  (  n'll'-rifli  I  lo'Morii  Tr.irjpij 

mhci  s  .'f  Gi"’Mi.'l  "1U'C«  PTl 
(ij'VOfTH’tJ  l»  \N  H'o,  prof 
i|l?i'  <»n  ( iijj  Iph  (  a' pot  6'-’,  prol 

f*|  lilfi.'-'T  llitflilanri  I  fair'  7’,  prof. 


I  2.40  1 .4  11  < 

12  021.7  4  4  *. 

14. 788. Mr 

In.lOi/rHv  J. 

Ih. 827. 421 


8(1  PO  8:J  00  I 

HH  00  f»0  (10  I 


186  OP  I  VO  00 

i.'t:  1)0  1 10  no  p  4^ 

16  00  tH  00 


'  H<?nH  fjt  per  jxhxiro  has  been  decldred 
I  bv  thr  Director.s  q(  Falconbridge  .Nickel 
I  \i'nrs  Lin'i»cfl  ppvfibk  f>n  lunr  20th. 
I  10)4.  tf>  shareholder'^  *^1  record  hI  the 
rio.sr  f*l  biisinrjis  June  I'iih,  1044. 

Hv  nrriri  of  the  -BonrH 

'  N.  r.  PAnKrNsov. 

Secretary  •“I  rcrtstirr  I . 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 

LIMITED 

No*  4 

^OTK'F.  IS  hcicby  jivcu  Ihnl  ^  riivt 
Hend  ol  i5c  jve$  alaur.  on  ihr  out 
KMndin^  t'llly  pofd  ixnt-cunuil^tive  ie> 
deemabir  I  irst  T''rel'«*i'r*r>ce  shares  has 
hern  declared,  pavable  lune  IS.  IQ4  4. 
Io  shareholders  f>f  record  lune  I,  1034. 
f  ransff  r  bf»f»ks  wrH  be  closed  from 
lune  1  lo  June  IV.  F034.  inclusive. 

Rv  <r>rdei  ol  the  Board. 

A,  nr.RNT.Y,  .s-c. 

P..8,  |)iA'iden<4>*  acriuiii«  on  tullv  paid 

.nhares  noi  as  yet  registered  in  the 
ccunpanVH  v»ock  records  shall  be 
set  asirje  anrl  paid  onl\*  when  le 
v;tsliatitin  .shall  have  been  com- 
pleU'd 

Montrc.ii.  Mav  '>.  I044. 


'''  '  'rift  ill'*”-  tnfltlfic  lhl‘  iM.rrou  inc  ff  hv  f^-lr-vnl  1  ftinrlation  1  ntl-' 

band  i,..iKie  o,  . .  .'ffiH.m"  I’:,;,;:-': r,, I:, 

:  .  ‘  I-'IIM  k  Kai  lKm.:4C  liK  llll»»  l>.  I  f'Hf  (iatijf'os  prfi. 

'  I '  f  f»U  _  _  _ _ _ _ _ _  l,,«)mjs 

fii  v  rilpM  •  Hams  pref 

I'  '  I'..-  c.'ll.int  (..I.-Iiion  to  iM'iiefi!  .'in'  xi;f''7M!pi-'Tru7t  I'c"! 

iiM"  *  vii  i  tiipi  (i\  (  locii  I  111  ihf*  inriu.‘'=M;..  Kn  N.r  Anp'-  IUj'-i 

'•u--Miiil  iiiurs  lliMl  ulricrs  tn:vM  [‘rv 

Itf'lianrr'  liraiu.  pipi 

io;  c.-ii  li  nuidc  for  Di.-  |iro|iei  iy  ,  cn.:.:'i  "n  m{„i  in,,,,,  i '..ni.  .  nnr. 

'(Ill  uiid  confinned  but  iiidi'c  defin  e  I'lloi- !  vv.vii 
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